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THE MONEY MARKET. 


pression in trade have been more felt in the money | 


Durine the last week the effect e general de-| 


“ k alt} or} he ‘ y] ale \ being held in 
| market, although tne woo sales now being — - 


London show that English operators and merchants 1n | 


at least one of our staple trades have more capital and || 


confidence than their foreign competitors. The truth 
is, though it may seem almost paradoxical, that a 
vival of manufacturing enterprise and commercial 
activity depends upon the extent to which the present 
depression makes both money and raw materials really 
che *ap. We can hi ardly look for muc h improve ment | 


until the price of food and provisions is brought down || 


to norma! (as there is every hope it will be) by the new | 
harvest. Meanwhile, the rates for day-to-day and | 


weekly loans are still declining, and the want of ready 
money, which is still felt in Berlin, has yielded to a 
| plethora in London. The Germans are now seeking 
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: i} relief in our market. Discounts have followed the same r lare " apetas OF $15,300,000 ; N€t profits. S1, 60 . | 
‘ , — . wee deposits 957,000,000 : silb- 2 ee = || 
3 course as the money market, and on Vhursday the dis- P ep ey, O00 ; Bilbao, \stur as, ap. 
oe | , hei for its by | (North and North-\\ st), ten banks, with .. . . = . || 
s }} Count houses reduced their allowances for deposits by “pl ¢ ; oo a  @ tte e | 
| ae ae | Capital, of § 9,000,000; net profits, , i 5 | 
}} another } per cent. The Bank of England, however, posits, $316,000.c00 The ‘ck sia 499,000 ; de. || | 
} , ’ 9 . 4 FUISTLS I? Pd 
> ° . 4 = . 4 . ¢ ‘ 8 Bie ‘ " i Ce me j . | 
ee |} 3S evidently not anxious to reduce its rate , and has and securities. Besides, the Crédit 1. ne i 
: i : 7 ; . ; \ ais hb = |i 
ae | been allowing French buyers to take most of the sur- | established five agencies, the Detect, Rant, _?S || ie | 
: : _ . ° . « IANK try | 
Pa | plus gold. Hence a slight decrease in the strength of | agencies, the Dresdner Bank one, the B Een a :| 
| the reserve, though the proportion has risen above 51, | de Rio de la — one—all these Agencies being ver :| 
Fe } a fraction above last week, and four points above the | pr sperous. M. Be nard State that st , | | 
ee | : : a hink | >P@nish banks are more interested jn tir ; os 
( || Corresponding week last year. Some authorities think Sia : Spe ve and | ia | 
1° : ad exchange operations than in trad, and ¢] the = | 
5 1} ‘ +> 4 maw , y ‘ . ‘ > _ : ’ , S le re¢ m 
Ya jj that rates may now begin to harden a littl » Dut the room for new banks to deal with small | | : 
Po a j " he . ° ’ 1° . i < Ton 3 ‘ 
+ | decreasing activity of trade makes against this theory. reputation, ‘* who are now actually deprived .¢ > 5 
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|} Something will depend, no doubt, upon the course of able facilities and credit in the markets 3 
if {}events in Paris and Berlin, and upon the question * * * * z 
- | . ° . . » 
t | whether the present accumulation of gold in Paris is = bh] £ 
o if . . . . es — -c] cr ( ‘ ahia an roeth . oa ; ~ 
: | merely a temporary precaution, by way of preparing for Ace oraing to an able and energeti er, y 
ae |} the long-expected Russian loan. The gilt-edged Nas Just returned a a2 Visit to Cuba, most IE 
a ; i} . 7 1m “trary fort . ‘ , . . noment: eae ak ot , ~ 
{|} market has been checked by the frontier troubles and eae SCtOrs at the pre sent mom “re the failure || IMM || , 
e? [| by the issue of the new Indian loan, but in other or the sugar crop of , 1997-5 and the politic. - 
| A : 1 4° . mnNty ter ar ce ro } f r +} + ¢7 
1 respect Stock Exchange securities seem to be stimu- _ ty or latte r arises from th fe € with. 
- ; . ; . * re f erica ro Th 3S Oia naet ul 
e | lated, as has irequently happen d before, by the diffi- “awal 7 —— ee t VOPS) Whi a on a t pt 
ot [| ulty of finding remunerative employment for money jn. Will be followed by nee ctions, crime, and gener 
be {| industrial channels. weiner isaainacdeanss ss - me that, however, . ‘ 
i 1 tunate sequel, it js thought that Am estore 
— | * * * * | could count on the return of troops and th proclama.- rt 
* . ° 1 1 1 , 
: | A recent telegram from Tokio to the New York | tion of a protectorate. During the last three years n: 
4 j ,) j 1 . P elt. nditi I 1? , } and rotah] he t 1] \ is ; ar 
|| Herald declared th it Japan needs a loan Of 7o millions | conditions in ( uba, and nota Iv the raj VS, have MR]! \ 
: Hof yen (say £.7,000,000) to mi et the Budget deficit. | much improved, and the new crops look well. 
|| Gur readers will be glad to know that there is he Subjoined is our usual table of current rates ;— 
i] f Wdatian rr the ctne- lie ) me tim 
; i} POoOuNndatION i r tne STC V. As \\¢ s} owed son time BANK RATE and MARKET RATE. 
1 1}4go from the « lneial statement of the estimates of 
} nd ’ ° ‘ . ° tr . 7 UL ai 
i} income nad expenditure for the mancial vear 19GO08-G, This Week.|Last Week. aco — Wks.) A S th 
i] ne ; i : : . pee J night Ago, Ago Ago, 
l} which has napproved by the Dig , the deficiency js 
i} ‘ r oO c 
ij 15 wm), Z ven (say £.4,508.¢ } wi ch It was Dro- ’ oO o A , 
| Fecal lg ' , Bank rate.... 3 3 3 3 3 
! ( ( ‘ VI j \u< > Or r a y 
1 : - ni Market rate .. 24; 23 28 2h 23 
if 
i} . £ : ~ 
1] l Bvt ssue of a loan or loar 4.107.1}9 \LONDON MARKET RATE Compared with FOREIGN MARKET 
1 2 Miata i '491'529 RATES (+ above; — below) 
if ~ A . Me Tt eee ' v t 
i ie reek, 4 Fort- Three Wks. A Month ~ 
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p PUL, Cc i . Out, ij faiuon to c aey > | With Paris...... —- a me — 2 a ¢ 
i} mere , \ to ti Sinema f the sinking | » Berlin ?[7) = —- Wie —- 1;/ = : 
j | : : ae » Amsterdam — 1 - 4 — “ $ 5 ; 
i | Punt ( MtiSTCd Ss Ina fund of J n » New York a the § 
Hy i Za hee al ‘ ; » Call Money 4 + 1 + : ; 
| iius . we ( L¢ I La)? i l wes 9 zs ' 
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P || . 1 >. 43 PPOROO. 6 sasvcess +} agstus 34 agstus | 3) a is 48 a os E p, 
- i SUC . > C 1 Ct OF 1 if as our Germany........ i agst ug it par 3 agst us ; | | =o it 
hd flings t 2 = O18 \ 1 Fives t] Nese r Holland ......, agst us - &gst us & for us ‘ oe { 
+ 7 > ae a 5 ne Ja G "| New York .....: 13 for us| 1g for us 13 4S , ; 
i ii ment Cy: iy { £ DOW. . to ( ( I ] eee 
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eee collage Dime Seen millions} gpoonp THOUGHTS ON THE BUDGET AND mo 
tj Si¢ 1! ] nee ee” { Sed - = mw ; ’ ‘ 
| THE NATIONAL DEBT. . 
1} * * * * . o.4 9 otal 
| THe reception accord 1 to Mr Asquith’s Budge 
1} A Washing Trade Report Prints an interesting | the House of Commons and in the count: t sarge = 
] S » bear n th ‘ : "ae ; 3 SV 
ie hey ‘orttes _o?* "oe ERS present | snd me mingled envy and adn - 
: or ils ral \] ) \ "TY eo oe ; i f t s 
; ~ i { i Lad? ie ( \] Phéophil VIeEY ed hy | { Cet Pre z { é 1 F 
; bye I } ( ‘ ( VI; 7 ic \ ° e 
h os ‘ I! ressiol Wwe formed of. thy ( at S 
2 : ( lO are est ished iy ; ' S . 
‘ ‘ | ‘ } Che mass \ simp ity of the ( 
KI COr IONS 
CNIST } < ‘ Ss of d istry ne mir ny th h Ss lid ana ¢ i ne s 
t ! areat ; ’ | 
trade \lad d, ‘ tre « S S finan and ad- t has cont rred upon the whole « 
; Minister r Bilb a ‘ ( exp t } rhe r fi herures were  « ad th it he { | x 
{; iron ¢ L hese C Cities 7 Secs han at ‘ , : 7 ‘ taxatl x 
{- . . oe 5 Ul a Certai tion, and the fact that not a penny ol - C 
i} import nce, either Panisn insti? t} S o ‘ i . ° ai ty i the mos 3 
ae ( " oe ca Phas ‘been imposed makes it difficult { . Be? 
| i eng l, ' 1? r ; ( \ro« ti ‘ cS ] dditio . : sa Bo Re \< 
i! ° ] "tics t j rroun or compial 
i+ TO tne iree cif » Mentioner , there small hy, nke in Captious parti an to lind > — a tes Win ce 4 
jj Valencia t leading expo } our for fryiz-| have ourselves been, and still remain, s: oa im || pone 
1} Jere 4, a centre for wine > san Seb: stlan, a seaside re- | the Ge vVernment for its procrastinatio! sme 0 
|| Sort possessing moderat industries : Santander, Gijon, | about a return. to peace establishme ; Swe 
1} Burgos \ alladolid nd Pamplon The <. ic] ' Ir jude m ACC nts tor a gereat deal 
{| a5 ’ Sy 6«ANG Famplona. se comprise} which, in our judgement, accounts for a = Int 
j ] oy . pence wees 3° ° : on : 7 thre more Yi 
jp cttd Cine ba “MINS Corporations, ex, uding, of course, the pauperism and unemployment we are Ul = . ae 
| Rank ce ~h- | , c: . . : , <oneratulations Nii} ¢ 
| Bank Ol Spain, a CNartered bank: , f issue, with branches to be able to extend w hole-he arted co! Rn eras 1, Amer} 
At eh aii . mer “anita T . . os . innaralleled reduc- A 
}} in each provincial capital. lo sum up, the Barcelona the new Prime Minister, both on his unparal re waets A 
| es ae Base 1 ; ; ° . . ° . . . last three vea I 
{|} Gistrict (East) holds ten banks, with a total share | tions of the National Debt during the last a an — 
Bi * ‘ ‘ Z re . ; r ; ate te {jsposing 
capital of $11,000,000 : net profits, $680,000 : deposits, | and on the excellent plan he has ad pted in dispos!' this ¢ 
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19,000,000 ; Madrid (centre), four banks, with a total | 
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im e Pe the chagrin of the Tariff Reformers, | In the sail allen ice, as old-age pensions will relieve the 
usiness can only prosper on national adversity. | poor rates by more than a million, the grants in aid 
. || mised the working classes that in return for | should be reduced by that amount. Tn the third 
et bread, meat, boots, and clothing a Pro- | place, the long overdue revision of the licence duties 
: } tectionist Governme nt would be grac iously dispose ‘d to} for intoxicants, tobac: ‘Oo, and motor-cars should vield 
4 offe “t eduction of the sugar duty. And now _that at least a couple of millions. Fourthly (and this is by 
t dutv has been more than halved without a single | far the most important point), we confidently expect 
: e | senael having been bribed at the expense of the that a national — of thrift and retrenchment will 
Bl ayepaving commugity! It is, indeed, a bitter pill | be steadily pursued, and that arrangements will 
4 the Protectionists. No wonder that the busy | be made for gradual lly placing the defensive forces « 
; 4 ecribes League are at their wits’ end to furbish | the country on some ee like a peace basis If we 
BI! 4 some sort of plausible criticism. The Harmsworth | only went back half-way to the very high level of mili- 
4 OO iil newspapers, chanting as usual in prescribed | tary and naval expe caiiide which prevailed before th: 
. || a e mightily Mog at the discovery of one | war a revenue of eight or nine millions would be re- 
; 3 no them that this is ** a Post Obit Budget.”’ In the | leased for the service of old-age pensions d for th 
; a the Sunday Obse: rver, another member of the | further reduction of taxation. The naval conference: 
roup, ‘a policy of Post Obits is the exact and | which is to take place this autumn will afford a golds 
jamaging epigram in which the meaning of the Bud- | opportunity for coming to a sensible arrangement with 
was summed up in the Daily Mail.’’ It goes on | Germany, and surely the time has come when Mr Hal- 
¢ -, describe the whole financial statement as a ‘* tissue | dane should exhibit ‘the substantial economies which we 
re of evasion,» and opines that ‘‘ when the nature of the | were to reap from War Office reforms. By curbing, 
. saction is understood in the constituencies, it will | not quite stopping, the noxious system of borrowit e for 
. nrove to have been too clever by half.’’ works Mr Asquith has done wonders in the last 
We nder if Lord Northeliffe and his army of jour- | years. We tremble to think what might 
r. ficts have ever studied the national balance-sheet | happened to the banking and mercantile houses 
| r given a moment's thought to financial problems. London and the provinces if the prodigal svstem of 
Thev ¢ nlv showed no solicitude for either the tax- | predecessors had continued a little longer, if there ( 
rs paver or the debt in the years preceding the Boer | been no purchases of Consols by the Governm 
War, or during the Boer War, or after the Boer War, | broker, and if, in ready response to the demands 
en Lord Northcliffe’s friends were in office. Now, | of the military and naval experts (which are persistently 
ever, thev have suddenly ascertained the aoa supported by the Opposition in House of Commons 
debt and felt the need for its reduction. May they | and by the whole Ur ionist Press of London), tax had 
; ng re the feeling, esp cially when they are next | been piled upon tax and debt upon debt. We should the 
¥ tempted to headline the nation into war. But since | have suffered the tortures of Germany, and witnessec¢ 
e thought fit to describe the Economist’s | once more the miserable spectacle of a Chancellor of 
o e as ‘exalted nonsense,’’ apparently the Exchequer ‘* seated on an empty chest by the pool 
weause we neglected their epigram, we will endeavour | of bottomless deficiency fishing for a Budget. 
: give them a little rudimentary instruction in history Perhaps the most amusing side of the ‘* Post Obit ”’ 
Tf d arithmetic, so that they may be possessed criticism is the suggestion that some wicked proposal 
f et h facts in the future to see that their epigrams | 1s on foot to abandon the v of reducing the National 
‘exact ’’ nor ** damaging,’’ or, at least, | Debt. Mr Asquith, indeed, intimated that in his judg- 
( ng to the statesmen at whom they are | ment the taxpayer cannot fairly be called up » keep 
ed. \\ shall do Mr <Asquith’s detractors the | up the pace at which he has worked. Last v 
S S ing that thes wish to apply precisely the net reduction of debt was £.16,839,000, and thi 
; same canons of financial purity to a Liberal as they | vear it will be £°13,776,000. In three vears Mr 
would to a Untonist administration. Upon this | Asquith will have knocked 41 millions sterling off 1! 
ssumption we shall deal faithfully with their ‘‘ post | national liabilities and reduced the annual charge for 
{ n of Budget. interest bv about £.1,250,000. Thus, although t 
Now, what does the eriticism amount to? By turn- | Boer War was, in a financial light, from the standpoint 
ng to the context we learn that it means this: The | of payments out of current revenue, the worst great 
Minister has introduced an Old-Age Pension | war have waged in modern times, the nation has 
» cost about six millions (or probably, as we | nobly retrieved its reputation for financial courag 
here, rather more), of which only a quarter | since Mr Asquith took its finances in hand. He found 
t Ils within the present year, as the scheme | that his predecessors, who were responsible f t] 
es not © Into operation until January ist. At the | war, had only spent on an average three millior 
me time he makes use of the estimated surplus for | vear in reducing the vast debt they had piled up.  H« 
order to reduce a tax imposed during the | has paid it off at an average rate of 14 millions a year 
s caused much suffering and unemploy-| We only wish he could have tinge back the unpro- 
é lt is not suggested that the tax is required | ductive expenditure as well the debt of the country 
sve he critics are indignant at the remission, | to the figure at which it sieel in 1884 \lthough, for 
- * say, it will be required next vear. How | social reasons, the great majority of our wealthy classes 
Bo they know? We see no reason why old-age | are Conservative, we have reason to know that very 
o ns ld be paid for by a tax upen a necessity | many of the most intelligent and influential persons in 
raw material of important industries. Is | the City recognise, and frankly own in private, what 
ledged fact that if the political friends | a tower of strength the Government’s financial policy 
e Daily Mail came into power they would provide | has been to them during the stress and strain of an 
, ef or military and naval expansion (and | international crisis. The contrast between the British 
ucident for old-age pe nsions), not by the taxation | Sinking Fund and the German Loan marks and ex- 
+ SUL but by the taxation of corn, meat, clothing, | plains a great part of the difference between the finan- 
BoC? B programme and policy of the present cial security of London and the financial disquiet of 
( jul distinct from that of their op- Berlin. It is at least pr ssible that the need uid thes 
, there is no reason why next year Mr | heroic exertions will be less urgent next March, and in 
S Ge should not have ample funds to pay for | that case we shall not grumble if a little less is spent 
Vid-.\ Pension scheme and at the same time to} out of taxes in the cancellation of debt. But we are 
? = t remains of the sugar duties. confident that in this respect, as in every other, Mr 
ae place, there is at least a probability that | Lloyd George will maintain a very high st dard ; for 
oe ficieney in the world’s harvests nor the | the superiority and pre-eminence of British credit de- 
: . oe crisis will occur again this autumn. Cheap | pend upon nothing so much as upon our pra tice of 
imi. five a fresh stimulus to trade. It is quite | paying off debt rapidly and steadily in time of peace. 
> ee t tore, that Mr Lloyd George may be able In order, sciueniai to reassure the Post Obit 
f MIS tre - , ¢ 
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in the history of our Sinking Fund appear to have been 


as follows: — 


Net Reduction 
of Debt. Chancellor of the 
£ Exchequer. 

16.839.000 .... Mr Asquith 

14,825,000 .... Mr Asquith 

13,776,000" .... Mr Lloyd George 
9,921,000 .... Mr Gladstone 
9,366,000 ... Mr Gladstone 
8.515.000 .... Mr Goschen 
8,289,000 .... Sir William Harcourt. 
8,207,000 .... Mr Childers 


* Estimated. 


1865-6 ...... 
1889-90 . cegeee 
SEPTOD cocces 
Eee écdens 
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years ot the present G ronment compare in this point \ll the rest are below eight mi { 

with previous periods in history of the debt Be- lat in everv one of his three vears \J og Mer 

tween the Napoleonic and Crimean Wars the total re- | surpassed ill previous records. nd » Tar 

duct of de nted to about 100 millions, 1 DIE f further economies in t 2 

principal | vy een re iced from over goo nillions ne s th current \ r should sh $ 

SIO S lions i854. The be od exceeding by nearlv four millions 1 
red 1On Was the decad IS22 1 IS3zz, when tine mark ot ISS 3. : : 
debt fell i SS5 to S41 mi ns, an annual average « eit 
Oo t four millior iS24 x millions ee : 
of deb e cancelled, and 3 per cent. Consols ros THE FUTURE IN SPANISH AMPpRina 

to 96 highest point touched since 1792. Fro miva 4 

us time | ess. ery slow unt fter the | PHE interesting ceremony at Wash ‘ 
eT il the ( | But in the five { ‘\ erve to rings . \ t ( 

preceding t ’ Oul ( es bes wat : Newspapers ihe gradual : : 

to « uy qd 2 ions of del were paid off, | STE55 ol = smaller Spanish-.\ ‘ 
in averay ot t c illions a vent Lhe stabiuitv. and int tional repute | , 

pest vear of t] series was 1822-4, when Mr Gladstone \merican Republics of which Pri i 

Ca ed neat O llions f d bt. The usual eftect wid the foundati i-stone, Is due it 

Was prot d on prices, d Three per Cent. Consols | Palace of I ice at the Hlague, to Mr ¢ ( 

stood for some time at par. But the Crimean War | ‘leence. it is to not the perma 

augmented the debt by 30 millions, and caused a de- | Pan-Amert Congress which play \ 

preciatior of as much as 10 per cent. in the national | Continent a part a important th; e 

redi \fter the war the work of reduction recom- | erence can Vet Claim in the ¢i 
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them up-to-date out of revenue. <A group of twenty of 


these represent a share and debenture capital Ol 

. . 1 
.31,000,000 invested in 670 steamers, of about 
~~ ‘ 


3,000,000 gross tons. The dividends paid by these com- 
iveraged about 41 


yanies in the past vear per cent. 


rage is only obtained by including in the 
group the P. and O. Company, which paid 9 per cent. 
If that b 1 1 


i i 1 
aqeducted the average 1s unc 
which though low 1s in thi 


It only needs a 


er 4 per COR ax 
s case actually earned. 

glance at these figures to see that 
even gilt-edged shipping is very far from being a 


; 1 : " " : 1 — 
table investment. But these are the results 


in the case of well-managed companies with capital to 
finance their operations. There are hundreds of carg 
steamers wned bv small ce -partneries who ha 
little or no« pit il, who buv and « perate their ships on 
long credit, and have to pay the usual long price for 
credit. These vessels are run for the sake of earning 


and as thev are com- 


pelled to take what freights are offered to them, the. 


ust on the average ol the past vear or two have been 
7 1 7 . 1 ° 
running not at the small pront of the quoted companies, 
7 1 
ut t q dq i SS 
It is the owledge th sO very many steameys art 
! vw long credit svstem that causes one to regar 
tn p ‘ 1 1 shipping h anxiety Som 
} 1 1 ‘ a 
builders take ng-dated bills in payment of new ships, 
; 1 «+L aor vat, iT ] l- . 
and the ships are mortgaged up to the truck. So long 


as the interest can be paid on the indebtedness, the 


ships can be kept running on the hope of better times 
coming. But in manv cases lately the mortgagees hav 
had to foreclose ‘ and the vessels will not realise their 
mortgages, so heavily has shipping property de- 


preciated wit n the last twelv: 


It is not true, 


of course, that absolutely all steamers are losing 
money just now, even with the low range of freights 
and the high range of fuel and operating expenses. 
Some are paying their wav, and some may be doing 
fairly well even in these bad times. But these are thi 


« 
~ 


exceptions. Experienced men lon 


7° ° q 


rin the trade declare 


that this is the worst peri dd of d ‘pression in shippin 
i a 

: ; 

t \ 4 


And there seems no sign of When we look 





at the enormous amount of afloat it 1s easy 
enough to believe that the dep: ion may last for two 
or three vears. In that ce: ession in ship- 
building must last as long, for if there is anv revival 
in shipbuilding before there is an actual and established 
revival in inte ‘tional trade the condition of shipping 
must become even worse than it is. Various proposals 
have been made for meeting the situation. One is 
f shipow s to agree not actuallv to lav up their 
VeSSEIS, tin l ding educt the ¢ ving ( pacity 
of their vessels by an agreed proportion, say 10 or 15 
per cent. This, of course, is intended to preserve the 
shipowner from the heavy loss of ‘* dead tonnave, 
but it is really impracticable. 1 common percentag 
would not operate equally over all classes of vessels, 
and it would be quite impossible to enforce the reduc- 
tion. .\r er proposal is to restore the old load-line, 
which, as recently altered by the Board of Trade, 
added about a million tons to the carrving capacity ol 
British tonnage. But the Board of Trade in raising 
the load-line practically admitted that the former 
measurement was in error, and if the Plimsoll mark 
was improp t would be doubly improper to go bac! 


to it. For shipowners to blame the altered load-line as 
the, or one, cause of the 
highly inconsistent, and even absurd. 
the old 1 -line as 
cannot mal 
old grievan 


depression in shipping, is 
They denounced 
innecessarvy and unfair, and they 

new grievance out of the removal of an 
e even if the reform has had an unexpected 
effect on the freight markets. For there is no doubt 
that the sudden addition to the capacity of existing ton- 
nage bore heavily on the fortunes of the new tonnage 
as it came into the water. 

Nothing but time and patience can remedy the situa- 
tion. No drastic methods can become effective eit 
on supply or demand. The first and most natural 
course is to stop building new ships until the demand 
for tonnage Well, 


revives. 


owners have stopped 


sss 
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ship 
fhe next course is for owners to lay 
portion of their tonnage until the « lou 
is more easily said than done. Thi 


yuilding strike will suspend buildi: 


e is serious, and even if it be 
12 loss which some steamers ar: 
actual working, it means the suspensi 
quired to meet capital and administ: 
Still, the necessity is recognised by 
week by week the tiers of laid-up vi 
in all our ports. Some hundreds of st 


laid aside, with the consequent disp! 


and crews. 
Here, then, we see how St rious is 


is ditheult re rT steamers to vet employ met 

of the familar avenues of trade, and | 

bounders have to come in ballast. | 
| 


ployment out and home ts obtained th: 


low as in many cases not to cover the ex: ' e 


vovage. Heavily mortgaged steamers 


loss are running int 


O bankrupt v. 


< Veo 
s 


rendered to their mort 


agees Tl 
capital loss. If they are kept afloat 
the ir shareholde rs. re 


t 


I 7 
it thev are laid up 
; 


leir crews as well. 


I am presenting, no doubt, a glo 


position, but while there are various 


trade to which mv remarks do not apply, thes re ex. 


cet ptional, The common run of ¢ rdinar Vv me nt shy 

ping is in about as bad a wavy as it can be. Some fe 

vears ago it was nearly as bad, but working expenses 
were then not se high nor statutory obligations s 
onerous. Moreover, the amount of tonnage desirin 
emplovment is now enormously ahead « nvthir 

previously in the world’s history. During t Russo- 
Japanese war a lot of superfluous tonnag dispos 

of. There is no such outlet just now ; t] 

supply continues, and even (up till the stril nereases 
demand has abated, and is abatis 


No doubt the tide will turn some dav, but it still eb! 


and when the flood comes itis to be fi I dit Il t 


but the pressure « 


ashore not a few financial wrecks. \nd vet the s 

{ workers strike as | i] 
Surely thev will see the error of 

fresh national ballot that has be 

for at the Conference at the Board of Trade this 


} 4 = : +44 ] 
but this is admitted 





THE CONTINENTAL BOURSES. — III. AUSTRIA 


AND HUNGARY. 
Avustris-HunGary has only one Bourse 
siomificance—that of Vienna. But even this bours 


international importance is limited, becaus ritie 
dealt in there are almost exclusively Austt H 
garian. For permission to deal in any foreigt securit] 
the Bourse has to apply to the Government, and this Is 
only very rarely given. Transactions of foreign Iritles 
rkic 


to any large amount are almost confined to [UIs 
lottery bonds, with the addition since Iq0/ of fussiat 
Quotations at the Vienna bourse, mer 


Rentes. 
! index to the industria ndition 


fore, are an 


Austria, and, to a certain extent, to those of Tiungaly 
because a large number of Hungarian securitics, 
especially Rentes and Bank shares, are deas a 
Vienna as if they were local securities. \t pr 20 
Austria-Hungary still plays the part of a singie, Wie 

State in its dealings with foreign countries. OU! | — 
the industrial enterprise of Austria-Hungary !s conn " 
with the world’s traffic in a thousand ways oa 
event happening in foreign Bourses has HS © 


upon the quotations of Austrian and 
securities. This is all the more the case bh 
number of Austrian and Hungarian securities, ©} 
Rentes, have been disposed of in foreign | 
and are the objects of a good deal o! 4 aggro 
especially in Berlin and Paris. That is the Te 
why foreign influence acts upon the qu 

most important Austrian and Hungarian se 
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Vienna b se so often takes its cue 
: 
y markets, althougn itis a ioCcai 
Sear : ce it 
an STOCKS | LIS could be S n 
the early months of the pre nt veatr 
IG the ynditions of .\ustrian 
} ! a 
Cit ray lrabie and even during 
I iry ty | d fhe of activity in 
was less taan 1M Ne! yuNntries 
; 
isis Austria and Hungary did not 
(){ course money was dear during the 
yut disc its were iower tnNan in 
ul ind there never was anv lack of 
° 1 + . } +? } 
j [he circumstances which caused 
= > 
1ina e European bourses id 
\ nna, DUt In ale er degre 
é remarns We Willi ) tne aey 
n r the most im] int secur 
ol } } } 
Vienna market. \\ nave seiected lt 
{ nost widely deait land WV ‘ 
y 1 
Vvbnat Lrcre } tations underwen 
. 
: 
\ 
P 4) 
a - ( ! H | } 
i 1 i } ( P 
ae ly 190 1907 
asVi 
2) k z 6924 618 630 
+00 64 471 408 +71 59¢ 434°] 
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Ay 
i 
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the two most important bank shares 
lLLanderbank), the shares of the two 
inder private management, the prominent 
pany, the two important ironworks and 
two stocks in which the Austrian publi: 
sting capital—May-Rente and Hungarian 
lsonds—besides the two foreign securities 
1ost dealt in on the Vienna Bourse. It will 
I were highest in all Austrian stocks 
nning of 1907. In the course of the year 
which must be attributed 


and 


Senera 


; 
cdeciine, 


‘ conditions of the international market and | 
tary stringency, both commerce and industry 


rosperous in Austria. The receipts of 
the activity of trade were all that could 


ihe most important of our industries, the 
was never in better condition. The 
ntinued, quotations of shares and stocks 
»vered, though they did not reach the 

they had started at the beginning of 1907. 
was caused by the improbability of nor- 
being re-established, and by the general 
iat the depression reigning in the interna- 
iust, in the end, have a considerable effect 
of Vienna. Therefore, though the 
industrial concerns in Austria promised 
even higher than in 1906, quotations 
What they had lost during the year 1907. 
nning of 1g08 two facts are noteworthy— 
tussian loan to over 93, which must be 

) the improvement in the international 
‘rise of the price of Iron shares (Alpine 


rse 


table | 
ie end of the year, though the monetary | 











ALinena Y ot tres } ’ 
Mining Company 1 , and Prague 
Company to 2,732), whi is the res 
} } : a , 1 . . . 
dends actually paid, and the doubtful i 
’ 7 5 . 
Y tart r 9 + | > + ; 
protection qautles Will prevent the de ne 1 i ; \ As 
? % a 
. ¢ 
larxets from thi in n 
industry. This a n y 
+ + 
fact t it extensl\ Ve t l L 
: ' . 
WayVs Undertaken DY the Nt 
i +} oat 
ieside tne \ Ina i t 
..3 . ; 
budapest and lIrieste a Ly t her L 
‘ 
Le } . dy 
= k Exe ing n rFra i ¢ ( 
‘ : wy 
iOCal ¢ 1racter. i i rie S 
tr t , Py } 
ransa ms in Vient id B it st of quota 
tlons n bfracue com S S 
: 
thal P1VE pportu ties to ( > . i 1 t de 
I 
monstrate tnelr ostie fe OS ¢ i ‘ 
; aa : 
lhe following tables will w wha es 
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ire Gealt u nthe i ses O Bu S i 
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fe 
vl 
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In Budapest, as in Vienna, prices were highest at the 
hecinninea af 1 ~ hnt thay } > ws ‘ ‘ } 
veginning OT |! » DUT They Dad not recovers iS Cll 
j 
—— } , | + + } \ ‘ } ’ } 
Oy the end oF the year as tnose in Vienna, because 


monetary stringency was greater, and because the 
$a, | — aieindandi ‘ a ale . ] 
larvest, the most important event in an ericuitural 


+ 


71° - t+ + , + \ hy ’ , , 
country, did not fulfil the nopes tormed ot it. 


Only a very short list of securities can be juote d from 
the Lourse of Trieste, where speculation is devoted 
’ r 


chiefly to Italian railway shares and RKoumanian stocks 
and shares. Of the commercial and industrial under- 
takings, for which Trieste is the centre, the only ones 
worth quoting are navigation companies and local con- 
cerns such as the Ricepealing Company, Mineral Oil 
Ketineries, the Shipbuilding Company (Stabilimento 
Tecnico}, and the Trieste Gas Works. 


TRIESTE 


Company or ivi ! f 
Security. oI dend, P ; . ce, m¢ - 


Stockor! 1907 a 1907 Price 
enar 

Austrian Lloyd, Capital, 23°8 ) 

lionk .. nae 400 k ‘ + +5 424 
Rice-pealing Company, Capital, 3 

million k , 400 k 124 1,250 1,08 1,030 
Mineral Oil Refineries, Trieste, 

Capital, 2 million k 400 k 15 1,200 75 


Shipbuilding Company (Stabiliment 
Teenico, Capital,6 million k .... 1000k 6 1,315 1,820 1,985 

Austro- Hungarian mpany, 
Capital, 33 million k 


Gas Ce 


520 k 14 2,210 1,74 1,785 


considerable | 
Slight degree 


characteristic 


I1g07 a 


In Trieste there was during ; 
decline, and quotations recovered to a 
towards the end of the year. The chief 
of the Trieste Bourse is speculation, and the conditions 
of the international money market outweig! 


1 every other 
consideration, and even all local circumstances. 








TYPICAL RAND MINING COMPANIES. 


reader, must 
the 


1 
criqanrcec 
Q2ances 


Tuat much-discussed person, the ordinary 


have seen for months and even vears past, trom 


if he ever 


headlines in his daily paper—that is, 


at the City columns at all—that Transvaal mining 


shares have been going continually lower and lower, 
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— 908, 
ae ia ceel oal ale — ; 
° ° e 4 ’ 3a my B RNA’ G > Dp 
and it is quite probable that many whose experience | SARNATO GROUI 
: > ¢: a rs ! ) 
does not Lo back to the boom of ISQ5 are refl -cting’ | Witwaters- | 
. 5 se : . - rand Glencairn N 
hat surely these gold mining shares, if they are worth ; , sv OW 
= = F . : Gold Main Prim Gin. |i 
anything at all, must now be cheap at the price. If | Mining Reef. — 
; . | . po berg : 
he thinks seriously of buying some shares, and turns | Ore milled— Tons Tons Tons. Tons 
sac ali aallia’ ‘ations, he i I bv along list | 1905 eerersesee 287,750 .. 167,868 .. 201,958 ., g6 4) 
He minine 1M? I » 1 , r¢ » rs ek Ss j al 
eae ang que Os) oe IS CO rte OY 8 none | 1906 .weeeeevee 574,000 .. 184,532 .. 202.749 °) gaan 
of p ire Dutch and other names figuring as titles | 1907 .......-00¢ 402,100 .. 225,030 .. 22) 0a¢ . 109'557 i 
f ld that is very bewildering, and if our | Gold produced— JES Ozs ( On 
( 4? ( mines tnat Ss *T Cc a § < i | ; - Jz 
; &V! , : ; - : 5) ; Se -cspeaaavee 93,148 ee 48,986 .. 88399 . 36.849 
ordinarv reader wants to know which share is cheap BOOS cccvcccess. BO os 52,626 .. 26.938 30.67 
*.4 ? . . . 9 a 6 - Q 291 ww 1G 
Ss compa ed with others or by comparison with invest- " 1907 ee 126,720 .. 3 016 Se “hoee =07,163 
a ae E : Net profit— £ £ g £ 
nents of about equal risk 1n other industries, he must ER cerca 72,615 .. 93,040 .. 304,342 
undertake quite a laborious investigation into such | 1306 .....-22+. 145,299 .. 90,911 .. 388,719 82.739 
. F } » . : ‘ . 1 hi, | 1907 eerseeeeese 176,090 ee 94,396 ee 294.281 . 3 al 
natters as quantity and value of ore reserves, probable | Dividend £ £ £ c 
e of the line, cost of working, and other matters | Dee: scenaeeswn 63,750 .. ee «+ 113,750 .. 21.875 
hich enter into a calculation of the nature indicated. | (15%) (59°) 124 
, re ; : BSUS sesccccces BOG Ue a 27, oe doe eee 
The necessity for making such a calculation must be | (25 °%) (5 (70 
° og e9e 1 ” 97 iC 
nsisted upon at a time whe possibility occurs that FOG! kisssasece Dele « 55,000 -» 196,250... ., sai 
: | ee ee ee (30%) °° Oe) a5") . 
discriminate buving may be indulged in simply On | Ore reserves Tons. Tons 
i belief « y ne that certain shares are likely to 1905 eoccecccece 991,926 ee 852.225 .. 6/5, © ee oo . 1 
Ge aiken cacs . 1,035,864 .. 1,140,464 .. 740,756 244) 
’ oe od 1m) 
SO Up. Peet -nkaeaan ~- 1,094,767 .. 900,103 .. 462,134 293.3 es 
» 1 . ° ° - your 
The itial stages of such an investigation might = 
: ' 1 fo a 1 The Langlaagte Deep and the Durban-Roodepoor: 
We begin b i study of the annua: reports of those = 6 ae 8 . ; ae rs row 
- oe ; ,. | Deep are also subsidiaries of the Rand M , Limited WD 
rreat pa 1 ymmpanies which, while they do not work |, °°, : 1 , : ak 
> 1 q | Dut they are in a — earlv stage of th irb 
{ ] ] +] 1 n ' “yA i . . : tar 
line r S », Gerive tite wcome Irom large Nn id career, and, owing to conside tions if “p Witw 
gs of shares ot] panies which do the actual | included in our table. The ieniitiadan Der S pi 
\ O1 1g Phe report upply a wealth of in- | a divid ‘nd since the reports were made up, while t 
) } resp v ) Pp sition Ol the subs 1} iry 1)y rpan RKoode poort Deep will, if is antl ipa l, { 
; 7 | . ce } he end { 
com: es. ¢ e sufficient to assist the reader, what- | the di V1 idend-paying stage by the end of 1909. 17 
. ( ne the remaining&’ seve CO l °c nr. 
er stage xp ey a ee \. | divider ls —, y the remaining ven 
_ | vided the Ran 1 Mines, Limited, with 
v 1 l7@ment first in ward to the value of the | lh | ae 
ZA: ( 5,052 lor the vear 106 Ty out ot wh 1 it pa 
pare mp s’ shares, a ext In regard to those : 
: dividends of 3s and 3s 6d respectivel I 
if ‘ ysidiar panies rs e “ Sac 
, . per cent. on 1tS Shares, which are Ot Ss ¢ 
es of March 14th and March ast}! ae . od koa 
© ‘ , 1 th p Sj 1 of a number P= Lh m rown cep CrUsnc - aryel £F¢ 
: } 1 secured more vold than anv other comy vs it i < 
CC panies ¢ ised in. the Randtontein Toul ray > ; . i ; 
| ' "oy pronhts were somewhat below those ( ( ) 
nines, Is now possible to deal with other : 
1 1 . Ferreira Deep. Lhe Crown Deep workec t sligl 
groups, one ol \ is composed of the subsidiaries | , “ie ’ ‘ ;, 
{ \1: ° ! 1 lower cost than the Ferreira, but as the e il Ope t 
I h Viines | nited, ind Li otl S : ae ; = 
> ipon averaged onlv 9.227 dwts while the Ferreira Dee 
own is Barnato gro p. I he repo! ray i > . eo : ‘ s 
) : 1 is rti .QQ7 < I latter has, of course, a Wid 
the R iM s, Limited, is ponderous document of 7 saa a — een 1 
1 4 1 1 marg yront. ving to its larger capital, 
jo pages, id besides viving’ the results of th \USI- ; gin ol _ nt viii bois - , 
c 4 ‘ ; 1 cn ever, it requires nearly as much to pay 35 per cent 
CSS ¢ tne p I pa vs @ ppues li iIniormation = ! ‘ . . : oP 
, ‘ ats ee : is required by the Crown Deep to pay tito per et 
especting’ ¢ subsidiaries, including’ tables . ee i : 
{ all +s hese two mines work on a higher grad ré 
SilO > /' rogress Ol mine development, mining 1 . ' ; Pc 
Ce sail the other seven, which worked out as follows for 
ISLS | ) i 1 Ve Ss! t th MITA Nie a : - ‘ 
; past vear Nourse Mines, 8.Sor dwis; Dut 
menced ope ms 11 Is, O! murse, ImMpossl) tO re- i a ee 1 
: ' ‘ : ; Roodepoort Deep, 7.081 dwts ; Glen Deep, 7.530 awts 
p mu S i ] S 1 the sp at LI? dis- : : ‘ . . 
I Geldenht Dex -.085 dwts; Lang! te De el 
1 +1, 11 =a 1 . MLGeCHAUIS cep, OSS AWTS , batiQ ce cy 
posal. | ( im Ta Ss, however, we @ive i , ‘ . ore R 
ol ’ . 7.015 dwts; Jumpers Deep, 6.9758 dv . dq kh 
sel of th essen items bearing on the } 4 : : 1 f cour 
if os . : , ~ Deep, 6.502 dwts. he values pel ton were, OT ¢ rse, w+ 
Value of the Sh S snowing tor each of the | st few | ie: . : : ; al 
a al : proportionate to the quantity of gold, while, on t 
ears 1¢ ) Tons ¢ She ‘ the quantity oft 2old -s ; ae z SS g Q 
: ; ae : ee : : other hand, the working costs ranged s 
produced, net profits, and dividends A statement is 1 , : : ° ton | : 
j j ] “278 } acs ' P per ton 1% the Rose Deep to #£.1 OS 243d pe on sibs 
iaaqaed s Wi y ( tV ¢ tine re res ves at the < ‘ owes «4 oar * © wenht 
; Durban-Roodepoort Deep. The highest rate of pt 
4 () } - j » 
l ea ‘ . 4 . 
was secured by Ferreira Deep, amounting to 305 1 
R Moxre Cun per ton, the ata being Jumpers Deep with 4s 10 
pel ton. 
’ , ° 7 vr" y Tus 
Glen 1 Gelden-|ympers |, Ferreira | Cr In the Barnato group the leading ~ S regal 
. ' Huis ‘ Se ; 7 1 ° 1 Jerry. 
— , Deen Deep. |* Dee} Dee} the return on its shares 1s of ‘cupied b the Ne Pr 
ees re see a _ rose Company, which, while it crushe a e more | 
_ ; Ss fons ons ns. ns Tons : —_— S 
ae ** ~ 10 262,471 265,619, 185,143) 149,23 116,615, 244.970 | one-half the qui intity ot ore Ps assed th 
1905 173,490 304,353 281,785| 184/358, 162,340 191.742 331,667 : : vaed larger 
190% 0 650 302325 200280 262105 242006 zapaea | Of the Witw: itersrand min¢ vet earn Lat ® 
, ie 65,450 567,870 228,924 360,150, 270,240 399,012 amount of net profit and distributed more avid 
FOI { ()zs Ozs. Ozs., Oxzs Ozs ¢ Th ican tore 
1904...... 78 99,184 122.857 707085 65,581 81,689 108444. to its shareholders than the latter. Lhe \ \ : 
1905. 4,439, 106,012, 122.543 63,339, 75,78 5,08 7 dees cs. ances ] ' he low tin theg 
1906 ....+ 0000. 73.520 111377 116832, 71158 114.681 148955 135678 | TNA's profit, however, was not the lows con. Wit: || ie 
x 1907 86,298, 119,925 150,329 79,037, 152,217] 158.052 184.081 | the rat ve being New Primrose 1 1.4045 pel ’ . ritis 
et profit £ f £ £ = .* i ner ton, 
2904 108.836 3, 191.941 211.44 watersrand 8s gd per ton, Ginsberg 6. Ss Pp r 
Bcicvcecnknes j Qs 29 94947 . . Peel is eview it 
MR cecct hans 2,08 "Re S70 SEs 346'840 and Glencairn 4.856s per ton. [rom ‘ 
nieiaas ey 120,321 405,705 394,695 will be seen that the possession of large ore Te 
1909... eee eee 65,486 227.500 130000 | does not of itself ensure a long and pro! ; 
4 O)) Or ( Rana os aa Bins ‘aoe rrad yreatet 
1906.......000..| 60,000 _ 67000 ‘273.000 ‘z10g00 | t° # mine, since if they are of low grack * 
i ) 15 (30 © 70 quantities must be milled to secure a g 
ee aseoeses 0,000 00 68.750 500 240.000 1 ; nny rht , 
(15.9) | (20%) | (40.9%) (25%) a - ao than can be secured from ore of a pt > 
907 ' et sant aoe : (80 *,) :; vs ' ' es 
1907. ..-2.++++++/ 90,000 116,875; 97,500 152,589, 168,750 518,500 330,000 higher grade. With the generally low-g 
(ic ) 2/4 (32% (Lf (25 %) (35 % (110 “%,) . . _ . oe 7 fF cupre 
r fons. | Tons. Tons. Tons. Tons | Tons | the Rand the question of working costs 1S Of °©1 . 
415,132 1,028,516 1,225,008, 428.342 728,088 547516 | imnartanc 1 a already secured ha\ 
, . 20 nportance. » re ) already secu 7m 
1 8 oles 1,211,125. 265,828 1,021,884 1,404'229 1.091.903 | Portance he reductions already ore with 
437.553 1,335,512 1,411,385 458,095 1,116,051) 1,406,348 1,323,253 | may be assumed, brought millions of tons , 














' Je limit which could not formerly be 
profit, and if the process can be con- 
} more and more areas ol low-grade ore will be 
ithin range. 
Bes - the erade of ore, working costs, and net 
Ss : am . ° s . 
‘vestor in mines has to take into account 
of capital sharing in the net profit the 
ad te length of the lite of the mine, which is, 
ce. a very difheult matter from the period for 
» blocked-out ore reserves will supply the mills. 
In the ing table we show for each of the com- 
es TeVIE ed the amount of capital, the gross vield 
; ‘'s dividend, and the approximate life of 
Approxi 
Issued / . . rs 
ital mate | Price. | Yield 
agen} Tide. 
£ Years. £ 
tie Be csxcdskans 448,989. Sig]. 
ia does 600,000 32 lt 58 
hose De Dp. See eehe SOROS EUE 425,000 26 3¥5 8 Ps 
‘ enhuis Deep ceeavedvaewde 300,000 28 42 7 ’, 
mpers Deep .......-eeeeee 523,895 36 ls 9 
fogres Mines ...0cscssoenes 675,000 13 2% | 10z5 
SMe . cc csosdecn 910.000 13 5 | 7 
rown LCP we weeeeees e 300,000 18 123 ' g 
wngiaag VCCD .creccece . 800,000 24 2 3F 
yan-iv eT rt D ep ° 440,000 25 Lis ee 
WitwWatersrand .ccccseesece 425,000 15 3 lv 
airn Main Reef ...... 550,000 ll * aU 
ew Primrose ..-eeeeeeees 325.000 10 2% | 19%; 
Me one pdiana tian ieTNe Ml tA 210,000 10 1 NI 
On first half-yearly dividend 
} the last group are much shorter than 
first, and the yield is proportionately high. 
es circumstances may occur which will 
engthen the ‘‘ life’’ of the mines.  In- 
sed st ing power and new appliances may ex- 
nes sooner, but give a larger profit during 
ec. Decrease of working costs may bring 
sss t present unpayable ore within range of 
lity, and so prolong the life. When every calcu- 
is made there must be some element of uncer- 
ning, and for this the investor in mines 
v to leave a margin when considering the 
tur which he may safely count. 
STOCKBROKERS’ COMMISSIONS. 

Ost pressing, and at the same time diffi- 
questions that the new Committee of the Stock 
nge will have to consider during the next few 

s that of commissions. It will be remem- 

red that two of the three principles which were 

d as e general basis of agreement by the 

St nge Members’ Association were (1) 

n of double commissions and (2) the fixing 

sed scale of commissions, to be enforced 

to such limitations and modifications as might 
nd practically necessarv. 

hant return of the candidates put forward 

S Exchange Members’ Association renders 
\? } - }.) ates } ‘ ° e 
robable that the Committee will make an 
‘grapple with these thorny questions. 
most striking of the many anomalies 
ted with the London Stock Exchange that the 
ile mK OF F does not contain an authorised scale of 
. 3S - The only official scale with which we 
a that upon which the charges of the 
S- da Selling-out Department are based, 
“) 4nd Foreign Government Securities ........ 5 per cent, 
2 Doh. 204 Corporation Securities.......cseeese++ F 
1. vonds and American Bonds ........«0+. } 
“0 r ind American Stocks and Shares.) 4... 
a ind Scrip Stock .. rrerree eae sas ) On Money. 
er ; Shares s d 
a rere te esecese O 1} per share 
: yO RE on os ui hietwibeesa 0 3 
yo WOO Pe avn ckeke ee 
+210s and under £5 .........00. 1 0 
Se OO UD iscecnscenncen 1 6 
Rensreiietieaee adil 2 0 ‘i 
. ‘nd above £20 5 per cent. on money 
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This scale was adopted in 1894, and is, of course, 
inapplicable to modern conditions, and, as a matter of 
fact, the average charges are, perhaps, less than one- 
half of this scale. Indeed, we have heard of large 
blocks of Canadian Pacific shares being dealt in for 
banks at as low as 6d per share : 
Instances even a smaller 
have been charged. 
There have doubtless been m 


, and in one or two 


COMMISSION 1S reported to 


nany good reasons to 
influence past Committees in omitting to make such 


a provision. The question is, of 
Stock Exchange itself, and 


the remarks contained in the 


course, as old as the 
is interesting to recall 
London 
Stock Exchange Commission (1878) upon this subject. 
This document stated that the whole subject of com- 
missions, including the fixing of an official tariff, and 
the system then in force by which brokers divided com- 
missions with persons Stock Exchange 
who brought them business, together with the practice 


’ 
R« port ot the 


outside the 


of taking for themselves a second commission on cer- 
tain transactions with financial houses, which they 
would not be entitled to within the House, was much 
discussed by the witnesses, and the conclusion at which 
the Commissioners arrived was that they did not call 
for any interference on their part. 

It was pointed out that the question of an official 
tariff of commissions was one purely of the internal 
arrangement of the Stock Exchange. If the prepon- 
derance of opinion among the members was in favour 
of such a plan, thev could compel 
carry a rule to that effect, although 
difficult t 
opinion was in 


the Committee to 
it might be found 
other hand, public 
favour of free and open competition, 
d no ground for appealing to the Legisla- 
ture to protect any one 
another. If it were true that 
bad bargains, it 


o entorce it. If, on the 
there seem«e 


class of brokers against 
meant 
be left to individuals to buv 


their experience. The same remarks wert applied to 


cheap brokerage 
must 
the system of the division of tommission. If it were 
worth the broker’s while to do business at half the 
usual commission, he the best 
Of course, under the Pre- 
vention of Corruption Act it is most desirable that some 
disclosure of the 
to the client. 
The practice of dividing 
whole, an 


must be taken to be 


judge of his own interest. 
division of brokerage should be made 


commissions is, on the 
unsatisfactory one. Why _ should stock- 
brokers be expected to share their brokerage with 
lawvers, bankers, or others? The person introducing 
the business does no part of the work, and it is to be 
feared that the practice of dividing commissions results 
in too many cases in the introduction of business which 
the Stock Exchange would be far better without. 


Insurance agents are often required to share their 
commission with solicitors or banks, but lawyers, 
bankers, cotton brokers, and other commercial 


men are not in the habit of dividing their charges 
or commissions with outsiders, and it is difficult to see 
upon what ground the practice can be justified. Cer- 
tain of the Provincial Exchanges have prohibited the 
division of commissions altogether, except in the case 
of business transacted with brokers on other markets 
where the practice is, of course, quite justifiable. An 
exception might also be made in the case of bona fide 
stockbrokers’ clerks, though it mav be feared that such 
an exception would weaken the strict enforcement of 
any general prohibition. 

The drawing-up of a scale of commissions which will 
satisfactorily meet the greatly varving conditions of 
Stock Exchange business will be a matter of extreme 
difficultv. The client who deals in large lines of stock 
will probably maintain that he is greater 
consideration than the small investor, who gives a 
great deal of trouble for a trifling investment. This 
difficulty might be met to some extent by having, as 
in the case of the Manchester Stock Exchange, two 
scales of commission—namely, an authorised scale and 
a compulsory minimum: scale. In the case of the Man- 
chester Stock Exchange, the authorised scale is on 
what may be termed a ros per cent. basis, and the com- 


entitled to 
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pinoy minimum scale is on a 5s per cent. basis. 
Under such a scheme it would be a matter of arrange- 
ment between the broker and the client as to which | 
scale should be applied to each transaction. It may, 
perhaps, be urged that scrip does not involve such a 
large amount of clerical work as stock or shares, and 
differential treatment might be applied in such cases 
also. 


On the whole, there is reason to think that a com- 


| stock and scrip would not be inequitable. Recent 
events in the history of the Stock Exchange have 
brought out vividly the risks which stockbrokers run, 
both outside and inside the House, and 5s per cent. 
does not appear to be an excessive minimum charge. 
It will probably be maintained that such a scale of 
commissions would drive the foreign business away 
rom London, but where, it may be asked, will this 
reign ~<a be transacted at a lower or at any 
rate? The Committee, it seems to us, might at least 
institute tentatively authorised and compulsory mini- 
mum scales of commissions on the lines indicated 
above, and if at the end of, say, twelve months’ trial 


tr 
4 
e 
i¢ 


I! this arrangement was found unsatisfactory, the Com- 


mittee could easily revert to their present position. 

Most of the Provincial Exchanges have adopted 
compulsory scales of commission on a basis which may 
be ae itely termed 5s per cent. The Glasgow 
Stock Exchange was one of the earliest Exchanges to 
adopt a minimum scale, and it will be interesting to 
set out at length the charges at present in force on 
that Exchange. The rates of brokerage to be charged 
by members for the purchase or sale of stock, shares, 
or other securities are to be as follows: 

(1) On stock and shares (including debenture stock) : 
3d per share of per £100 stock when the price is under 
£24 ; 6d per share of per £100 stock when the price 
is 4,24 and under £5 ; od per share of per £100 stock 


~ 


| when the price is “Ls and under £74; 1s per share 


of per £100 stock when the price is £7} and under 
4.10; 4 per cent. on the price when £10 or upwards. 
(2) On stock annuiti¢és or funded debts of muni- 


| cipal corperations in the United Kingdom: 4} per cent. 
lon the price. 


(3) On bonds, debentures, or mortgages of railway 


|or other companies, or public trusts in the United 


Kingdom: (a) 4 per cent. on the price when the un- 
expired currency is over five vears ; (b) + per cent. on 


| the price when the unexpired currency is two vears 


and not over five vears; and (c) 4 to + per cent. on 


| the price, at the discretion of members, when the un- 
| expired currency is under two vears. 


(4) On Br itish and British-India Government Funds, 
stock, bonds, and Exchequer and Treasury Bills, also 


|on Foreign (European) Government Funds, stock, 


bonds, debentures, or mortgages: (a) } to 7 per cent., 


s : 
at the discretion of members, on the nominal par value 
when the price is 50 per cent. or upwards; (b) 2 per 


, S 


|| cent. on the nominal par value when the price is under 


50 per cent. and not under 25 pe peat, ; and (c) te per 


cent. on the nominal par value when the price is under 
per cent. 
(5) On British Colonial and other British Territorial! 
Government, and on United States (Federal and 
separate) and Foreign (other than European), Gove rm- 
ment Funds, stock, bonds, debentures, or mortgages ; 
also on bonds, debentures, or mortgages 9 aes 
or other companies or corporations or public trusts, out 
of the United Kingdom and foreign railway obliga- 
tions, with or without Government guarante e, and the 
like: (a) } per cent. on the nominal par value when 
the price is 50 per cent. or upwards; (b) 4 per cent. 
on the nominal par value when the price is under 50 
and not under 25 per cent. ; and (c) 7's per cent. on the 
nominal par value when the price is under 25 per cent. 
The above would constitute a good minimum scale, 
though perhaps the charges on shares valued between 


1 


#1 and £10 might be differentiated more closely. 
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| companies which had hitherto confined theme), 
| fire and life insurance were tempted into a { 





THE PROGRESS OF ACCIDENT rssuRANR 


THE new legislation that came into fo; 
worked a great change in the business 0} 
surance. Not only was there a flood of new +; 
covered under the Workmen’s C ompensati . a 


Iresh held 


|}and the old accident companies have had to ¢ 
pulsory minimum scale on a 5s per cent. basis for | 





‘present rates will be re munerative or! 


far more severe competition than ever befs 
will be interesting to see whether the pew occ 
coming in under the Act of 1907 are larg 
supply all the rival offices. 

But while the legislation of 1907 increas 
sure of competition by bringing in fresh 
also safeguarded the old othces by addi: 
culty of founding new ones in the future. In order ¢ 
ensure the safety of employers and employees yp 
the new Compensation Act, a supplementary Act 
passed last year, and is now in force, by w 
company that ‘“‘ carries on the business 


Nrec 
Vv - 


+ 
‘ 


employers against lability to pay compensation” is 
subject to the provisi ms of the Life Assurance Acts 
of 1870 to 1872. In other words, the oitices tha: 


transact this kind of business are now forced by law + 
make returns to the Government showing the positio: 
of their funds, &c., and are required to dé posit a sun 
of £20,000 with the Government as a guarantee 


their stablity, the object being to prevent th 
growth of mushroom companies, conducted on in 


adequate funds, and taking over-speculative risks. But 
bv the terms of the Act the offices which were start 
before these provisions came into fore » exempt 


from the requirement to deposit their 4.20,000, an 
may continue doing their work without supplving the 
funds which new companies are forced to raise. It 
is clear that this arrangement will be of great assist: 
ance to the existing offices, for not only are they spared 
the necessity of finding the money, but they will also & 
relieved from a good deal of competition. The 
of the last few vears has proved how easy it ts for 

undertaking, started with a smali fund of money anc 
large fund of optimism, to attract business by cutting 
rates, until it is finally absorbed by a stronger and better 


’ 


managed company. This is an irritating form of ¢ 

petition, and one that is not easily met, but fortur 
; ; me 

under the new Act it will not be common. | 


room companies that sprang up before the Act came 
into force still continue, but their tribe car 


ease so long as a deposit of £.20,000 is exacted 
the Government. ‘The Act is good for the emp 
because it safeguards his interests, and it Is good! 


the old companies, because it defends then 


less competition. 

It is to be noticed, too, that by this .\ ino 
rather formidable competitor of the comp nies $n 
dicapped—the Lloyds’ underwriter. Hitherto LU ) 
men have been able to write accident risks with 
making any special deposit, but it 1s now proviced’ 
a schedule to the Act that every underw ‘I \ 
touches this business must deposit wit! 


ment £2,000 as a guarantee of his solvency. On , 
top of a marine deposit of not less than #4,.5,00 : ‘ 
is, of course, a considerable sum, and the restrict’ 
has had the effect of narrowing the = mark " 
the ‘‘ room ’’ to a small group ol 1 oe - 
business which has been done at Lloyds’ even 0S 
terms is heavy, but it would have | oe 
underwriters had not been subject to the £2" _ 
posit. That is fortunate for the comp ' ; 
Llovds’ is usually willing to write risks 
rates, and thus enjovs an advantage ra) S : oS 
tors. The liability insurance tariff arranged Det 
the offices last year represents an increase ‘ oa 
charged when every company could fix its OW? | 
miums, and the companies have th . 
satished at a measure that. restrict 5 
non-tariff underwriter. 

It is still too early to say whether SIOP as 
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aan"s Compensation Act came into force at the be- 
2 canta of July, anid the latest reports come down only 
> the end of December, so the published figures give 
, ‘hie results of no more than six months’ working. 


1] Ve hall not, therefore, attempt to strike a balance of 





weoft and loss, but shall give only a statement of the 
oF ms received, the claims already met, the ex- 
Pe nas curred, and the funds at the credit of 
| ‘ne accident account at the end of the year. It must 
. understood that in the case of the fire com- 
nies the column headed ‘* accident funds, while 
includes the reserves for unexpired risks, represents 
the sums set aside specifically for the accident 
hes. \ll the companies have in addition general 
serve nds that would in an emergency be available 
accident polievholders. It will be con- 
sient to divide the companies into two classes, those 
t are primarily fire or life and those that are pri- 
- aecident. and liability offices. The — first 
le gives the results of the first class :— 
om . 

2.2 > | Losses Com- Ex Accident 

Company. 7 ee Paid. Mission. penses. Funds 

— £ £ £ £ 


9,902 7,732; 12, 
2 3,585 2,078 a 
1,051 989) *°2 

6,44 2,789 
151,830 65,496 90,097 


559 82,291 
772 63,719 
811 10,000 

61,802 
170,000 


BIMAROE oc cceesne 
CS Cctiianenodews 
| British Law........ 
Law Union & Crown 
|! London & Lancashire 
{| Liverp’l and London 


432, 766 


and Globe..... eoe| 65,877; 13,643 9,946 19,925 30,090 
|| Pha nix. .eeee 16,060 1,591 2,038 +4154 12,128 
Royal Exc ‘chang HIG aici 164,753 98,123 2,380 35,222 57,201 


errr rr ere 63,551 21,732 7,828 85,240 


Scottish Union and 
oD NNOMOMEL sé cwsccs 68,545 39,440 8,153 14.815 32,347 
fF RORRDIG vc ccccssee 126.793 58.816 17,499. 28579 40,000 





. «+ 1,058,991, 404,153 146,923; 227,764 644,728 


| * Against this sum £2,387 was specially set aside in last year's 
accounts + Of this sum £3,769 has been written off as 
establishment expenses. 


Totals ... 


These figures show the amount of business secured 


vy the various companies in their accident branches, 


| but it must be remembered that it has not all been 

secured In one year. Many of the companies have 
| carried over to the accident department work—such as 
|) burglary and fixed term = assurance—that formerly 


accounts. At least one of them has 

had an account for several years, and some 
}) Dy other offices have found a large connec- 
tion ready to their hand. The London and Lancashire, 


in other 
accident 


eg 


absorbing 


|| or example, took over during the year the Law Acci- 
dent, and the result is seen in the largest premium 


me of the whole table; while the Liverpool and 


Lond Da 


and Globe absorbed the Central, and has ‘* fully 
|| realised the great benefits that were expected to accrue 
} from the pure hase.’’ The fact that eleven companies, 
st of whom are new to the business, have received 
| an aggregate premium income of over #£°1,000,000 
proves the great possibilities of this form of insurance. 
|| The following table deals with companies that were 
|| started originally to take various kinds of accident 
ie Net Losses Commis : 
~ Premiums. Paid. | sion Expenses. 
Bs £ es | @ £ 
| Employers’ Liability. 963,255  780.219%, .. 82,949 


General Acci 
aud Life 


dent Fire 

seveeees 850,357 

\| Ucean Accident and 
Guarantee 

Norwii bh ‘ 

Railway P 


409,550 | 186,242 170,508 


1,435,229 628,749 251,230 
404,310 237,906 , 56,756 
365,457 


205,080 , 49,110 


/ - an atlleeneeaeeienienntinemmenimetttied 


290.442 
70,499 
54,811 


« Londe nt 
Assengers 





— Total = asia 4, 018.608 | 2,261, 504 | 7 543,338 669,209 
* Including commission. t For a period of 16 months. 
. n nate lv these companies do not all present 


ae Olnt 


nts in the 


+ 


same form, 
all worked out on the same basis. 


ire no 


General A. 





and the figures in the | 
The | 
ident, for example, which transacts life and! pressure 0! 


| 
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publishes a separate 
the 





fire as well as accident business, 
account, and the above 

results only ; but the Ocean Accident, which 
also takes fire not distinguish between the 
diffe rent and the total! premium 


ot 4. is composed of fire and accident 


accident statistics show 
accident 
risks, dox S 
classes of 


premiums, 
i 


1,435,229 


income 


receipts togethe The companies are, of course, feel- 
: 1 = = ’ e ‘ 7 
} ing the extra competition to which they are now sub- 
De sh cl oe a ; : . 
yectea, Dut they apped o be confident of holdir g@ tne! 
° ’ S ‘ 
| OWN. The chairman of the Ocean Accident recently 
| illustrated the number of risks ‘*‘ seen *’ bv the ce mpany 
| by stating that the head office alone had declined pro- 
|p sails involving a wage roll of 46,600,000, and the 
| chatrman of the General Accident informe “d his share- 
} 1 ° : . : 
| holders that the income itn the workmen's compensatior 
| department alone is about 4,200,000, to which he added 
a ~ 
this comment: 
\ f t t ivthing é t 
f the v * und v Work: Compe \ 
g é ent, a it is, that « l rs wil 
pa e! uch highe um t r this risk 
ee to it that they employ young healthy wor 


a 
z - 


this 


un opinion we 
werience of Sir 


John Brunner, 


may set the 
who has fot 


own works that old men do not meet with as man 
iccidents as young men. It will be interesting to s¢ 
whi of these two views is correct, per to watch the 
development of the new venture in compensation and 
insuran 








THE PEARL FISHERY IN THE PERSIAN GULF. 


(FROM A CORRESPONDENT. } 


BusuHirReE, April 12. 


THis industry has probably been exercised continu- 


ously from the most ancient times, and certainly it ts 


of very great antiquity. Pearl-diving is referred to by 
H« mmer, the 
ferred to by the Prophet Ezekiel as Dedan, pearls were 
to the 


tells us 


Bahrein Islands are supposed to be re- 


vell known ancients, 
that he 

These 
vhich the two largest 
Wight each, the 


season lasts from May 


and in 1583 an English 


traveller saw the fisheries of the 
Bahrein Islands. 


the Gulf, of 


‘ 


islands, in the south-west < 


are about the size 


of the Isle of 


‘| he 


are centre of the tn- 


dustry. to Septen be re 


These two islands, though not barren, do not 


LYTOW 
enough agricultural produce to sustain their consider- 
fact, 
r+hbouring 


ulation, and, in find their livelihood 


able pt j 


rom the coasts and islands 


7 
fleets flock at 


the sea. | nei 


also numerous the beg inning ofr the 


three seeded boats as- 


hifty 


season. Between two and 


Each is from ten to and carries 


thirty 


semble. tons, 


from eight to men, and the Bahrein Islanders 


make each vessel themselves, with the exception of 
the pully blocks, which are imported. There seems to 


be a common understanding as to fishing grounds 
another’ 
little 
beds on the shallow coral-lined 
hard and level, and should née 


no party will occupy s accustomed place, and 


there would seem to be difficulty in discoverin 


suitable coast. Thi 


bank or hetr must be 


be more than twelve fathoms below the surface. TI 
diver’s apparatus is simple. He has a horn mask 
protect his nostrils, and to guard his fingers from th 
sharp coral he has long leather thimbles. He slings 
a basket on . his arm and stands on a stone weign 
attached to a rope, and is .then ready to be let dow: 


a diver can rema! 
minutes, 


time 
a-half 


It is said that the maximum 


under water is one and though som 


three. It 


are de ubtfully reported to have remained 

is dangerous work. The Persian Gulf is infested by 
sharks, and there is a ature even more dre aded call ‘d 
the devil fish, believe ‘“ to suck its victim’s blood, and 
when it is about the diver shrouds himself in a whit: 


cloth. 
worker, 
and per! 


\lso the repeated long immersions injure the 
who is hable to suffer from bleeding, deafness 
ration of the eardrum, owing to the immens: 
the water 
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There is great variety in the iin: 


and 


iw manner. All observers are agrec 


most 

d that the 
cruel and oppres- 
remarks: The 


make a good deal 


the labourers are sweated in the 


an extremely 
Onx 


must 


wearl-diver is treated in 


1 
CmMmplover. 
ss 8 ' 

Sell ti rearis 


There are 





reports in the American Press are 
from, the chief grain-growing 
pronising and healthy crops. 

enough between now 


also opti: 
centres ¢ 
There is, of course, tir 
and the harvest fo: 


to alter completely, and we must doubt! 


| 

| @ 

] button pearls, pendants, white, yellow, gold, pink, Notes on Business and Fin 

| blue, azure, green, grey, dull, black. In the European | ance, 

| market white pearls are preferred but Orientals like 

| the yellow variety. The oysters cre thrown into heaps The Prospects of the Wheat Crop. _— 

| and! left till next day, when they are opened with a | difficult to overrate the importance _ “Fs 
knife, and the pearls are taken out They are first | harvest in Europe and America. If the . ss sa 

| passed through a sieve with moderately fine holes, and | one the industrial slackness in the United s; rl a 
thus the largest pearls are retained, and two other | continue for at least another year, and th alae 
sieves with holes of diminishing size sort them out into | the world over will be intensified. If, , 

ss different grades. The larger gems are then | hand, the American farmer can harves| at 

| cleaned with ap powder, and the smaller ones with | market a good crop, there is no reasoy ' . 

| brown sugar, and the pearls are ready for market. covery should not begin with the autumn. fF¢ 

1 It is an industry which ought to bring in considerabie | the American and Canadian cro Pp reports ; ' 

] profits, for the « x] enses are very small. No other gem) that a geod wheat harvest is probable ; priv de; 

}} is br h of its h iding-plas e ina state prac tically | that we have received state that in most of the dic 

| ready for the market, and no cuiting or polishing Is | in the States the conditions are favourabk d 

| required. The boats and other gear are of the | larger harvest is expected this year than las 1 

i 

| 


f m vy. as thev simply own a few small wooden 


cighteen to twenty fect long, and = the 


i 
' 
divers two or three rupees at nonth (and they lucky 
if they get anything); however, the divers are fed.”’ 
i 
j 
i 


t ' 
HOoats, ADOlL 


They are supposed to get some share in the profits, but 
} 


this probably amounts to nothing, owing to the system 
weaves the web. The 


of the wily spider that pool 


beginning of the season a 
almost invariably in grain, 
doled out to him at 


and then at the end of the se ason, 


fisherman receives at the 
l ind sundry 

intervals, 
to the 
rvered to be 


according 
method, he is disec 


in debt. So he has given a season’s work, and is 
| arged for it. As a missionary, who has an excellent 
| chapter on this subject, observes: ‘‘ They are conse- 


| quently so much in debt to him as often to make them 


his slaves.”’ It would be 





interesting to 
Indian publicists explain 
According to them 


learn how a certain school of 
the conditton of the pearl-diver. 
the people of India are in the 
due to thet 


last extremity of poverty, 
ith by English exploiters, 
infallible remedy that the whole 


bled to dez 
and they propose as an 
nachinery of 


into native 


covernment and produc tion should be put 
Here, eh ein is 2 


entirely by 


hands. 
manaved 


case of an 
industry Orientals, and 
Hindus. Vet the 


pearl-diver is extremely miserable, whereas 


Many 


of the chief pearl merchants are 
1 Of the 


the cooly in 
by En 


CON= 
Karachi for much less exacting work, paid 
glish emplovers, gets not three rupees, but at 
month. In Oriental 
most to the 
There are many larg 
India who treat 


least twenty rupees a 
in general 


fact, the 


shows the callous indifference 


sufferings ¢ 
native 


his dependants. 

emplovers of labour in 
workmen with humanity, but, in general, there is no 
more cruel extortioner than the Oriental mone aenitee. 
who controls almost all ordinary business. The 
19006 from 


valued at about 


pearl industry is on a very scale. In 
Ba threin alone the export 
and Museat and other ports export Jarg c 
1 Consul at Bahrein mentions ‘‘ two 


Parisian firm who have a per- 


H 
| 
quantities. Th 
representatives of a 
+ ¢ . . - ) ’ 7 
manent agency in Bombay. These gentlemen are 
understood to have spent about Rs. 187,000 (£712,466) 


large 
was 


~ 


£, I,200,000, 


yn pearls in Bahrein.’’ Mother-of-pearl used to be 
valueless, but now there is a con- 
It is not likely that 


season will be 


thrown away as 


siderable trade in it. the figures 
anything like as high as 
Owing to the financial strin- 
United States, the demand 
yr diamonds, shrank rapidly, 


for the coming 
those tin recent vears. 
gveneyv in the 
like that fe 


7 
merchants were 


for pearls, 
and many pearl 
It is likely that the check will 
for pearls are always a popular 
If properly conducted, the in- 
‘alth to many thousands of Arab 
ut although it is tn ordinary vears flourishing, 
enriches but few, and leaves much to be 
humanity. 


ruined. 
i} ont temporary, 
irticle of 


jewellery. 
dustry would bring we 


desired 


thing for the natural cheerfulness of American fy 


ciers and journalists, but there dees ap; 

ground tor hoping that the w — eutput will be larg 
and that the country will s yon begin to sh: off 1 
evil effects of last vear’s crisis. Unhappily 


it bd 


from 
and in 


certain. 


some European countries are less siutisfact 
Austria, at any rate, a 
Our Vienna correspondent 


though the official reports on the harvest 


prospects 


tion seems to show that the 
does not promise well. 
speculators to buy on 
that the price 
grams. It is generally assumed that when the harve 
in Hungary begins all available corn will | ld 


term, and the consequen 
risen by one crown for <o ka] 


Ss have 





used up. The only kind of which there is_ still 
moderate stock is maize, and even that ts not offer 
in large quantities in the market, but is taken u 


the Hungarian Creditbank, 
Danube Sulina 
Gaermanvy. 


Yolland, 


ee : 
E poland 


stations Vla 


Egyptian Finance. Ihe departure ot 
from Egypt last year marks, in the 
CCSSOT, 
all will agree with Sir Eldon Gorst, when h: 

better proof of the solidity of the 


words of his suc 


foundations u 


which Lord Cromer’s work has been established « 
bx: found than the determination which all thos 


formerly co-operated with him, 


| peans alike, have displayed to maintain intac 

| edifice built up under his direction. We have alr 

| considered the present condition of Egyptian fi . 

| in connection with Mr Harvey's Budget. He antic 
| pated a surplus of £/1,700,000 for the year 0), and 
| we now learn from Sir Eldon Gorst’s report that 
| actual surplus has been realised of £ 2,088,000, 1 


| receipts and expenditure being as follows 

LE 
16,368,000 
14,280,000 


Revenue ........ 
Expenditure 


eee eeeeereeeerereee 


eee eee ee eee eee ee eeeeee 


Surplus ....eee-sseee0-- 2,088,000 


The revenue was > in €XCessS thi - 
mates, and 45 E1,031,000 larger than that of rhe 
| ordinary aanaieen exceeded the — estrnat ) 
£:£74,000, which is explained by the fact | he ra 
way expenditure, increasing in proportion to Um * 
ceipts, shows an excess of #£,£28,000, an thet 
pension charge was £650,000 more than the «stints | 
The special expenditure was £,£34,000 less tan 0" 
amount provided in the Budget. Sir Eldon Gort 


gives an explanation of the financial crisis, which | 

scribes as ‘‘a natural reaction from a state of 0' 

speculation and over-trading. Unfortunate) 

when the outlook began to inyprove the periog (f° 
| was prolonged by the sudden development of 1 


6 


| 


informs us. that, 
Hungary have not yet been published, private inform; 


corn sown in the autum 


hese reports have caused 


which sends it from t! 


Lord Crome: 


‘an epoch in the annals of modern Egypt,” and 


1? . 
aqaas Ud 


Egyptians and Euro 


oo. 


vood hary St is not | 
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| Inthe way of progressive measures. 


| May 16, 1908.] 


Nor are the effects of this long 


-1 orisis in America. 
, and anxiety entirely over. 


“od of depression 


ce Als vh few failures of importance have taken 
nl a t ne liquidation of the losses ineurred by specu- 
Faeore in the share and land markets will be a long and 
aif ult process." But it is recognised that these 


conta] troubles do not reflect on the soundness of 


aaa mmmerce and finance, and that a real in- 
alae prosperity underlies the inflation of the past 
. -< The followin~ table illustrates the economic 
icy oo . e 1 i 
progress of Egypt during the last 20 years: 
Three | Three Three | Three Three , Two 
\verages Years, | Years, Years, | Years, Years, Years 
18#8-90. | 1294-96. 1897-99. | 1900-2. 1903-5. 1905-7 
t revenue £r £F £k £r £rE £y 


eS ©,872,000, 10,428,000 11,141,000|11,774,0C0 13,584,000 15,70. .000 
K antars.|K antars. Kantars Kantars. Kantars. Kantars 
3,075,000, 5,280,000 6,130,000 6,067,000 6,009,0C0 6,778,000 


pe ra lil 
Quantity of cotton ex 
' 


yrteu 


Price of | tton 1 er Le <E £e <r Lk £5 
"ante 2°95 201 1's] 2°45 307 374 

Value of exports of 

ae merchandise* .. 13,5€7,000\14,875,000 15,705,C0) 19,959,000'23,605,000 30,920,000 

Value of imports of 


7,613,000 2,162,000 11,026,000 14,724,000 19,626,000 25,065,000 


merchandise .. 
Excess of imports over 


exports of specie 73,000| 1,357,000 1,468,002 1,704,000 3,478,006 5,021,000 
Balance of tra le " 
Excess exports 1,020,000 - 
Or 
Excess of imports 1,140,000 2,290,000 1,070,000 6,000,C00, 3,£00,000 
Number of new com- 
panies f¢ rmed § ll 34 14 7) 108 


* Customs return, plus 15 per cent. for under-estimation. 


The following explanatory notes are added : 


[he first line in this table shows that, while the public revenue 
reased by some six millions during the period 
two-thirds of this increase has occurred in the last five 
The three following lines prove that the recent expan- 
been largely due to the continuous rise in the price of 
h has approximately doubled in the last decade; 
in the value of the exports gives an indication of the 
ession of wealth and prosperity to the country. The 
f the imports of merchandise and specie exhibit an ad- 
which, as shown by the figures of the balance of trade 
itely below them, has rapidly outstripped that of the 

This ‘‘ balance of trade’’ is established by taking the 
rence between the exports on the one hand and the im- 
1 foreign charges on the other. The foreign charges 
- the payments abroad for interest on the public debt. 
furkish tribute, for the Nile reservoirs, and for the 
f Occupation. The total increase in the excess of im- 


to some 4o millions, of which about 25 millions belong 
five vears just terminated. 


lon Gorst has some important remarks to make 
capitulations,’’ which are a stumbling-block 

He considers that 
the most important problem of the future is ‘‘ to devise 
i scheme which will render all the inhabitants of this 
untry equally subject to the same laws and regula- 
ions, and will at the same time provide a practical 


method of legislating for them.’’ It is well, however, 
to bear in mind Lord Cromer’s remark on the same 
/ question, that ‘Sit is often difficult to do anything 
| towards sweeping away the abuse of privilege without 


curring a considerable risk that other equally objec- 
yo) WI ’ ‘ 
able al may be created in the 


abuses process of 


Pauperism in England and Wales._-The distress which 


prevailed among the poor during the first three months 
1 this year appears in the seriously high percentage 
: paupers In receipt of relief. ‘The statement for 
March, ji issued by the Local Government Board, 
comp tes the official record ot pauperism for 
the first quarter of the year, and a comparison with 
the corresponding months of 1907 shows an un- 
Pitasantly large increase in the number of paupers, 
| Particul. rly ot the ‘* indoor ”’ class, who were 
Ore | 


imerous during the three months under review 
‘an in any previous year. Outdoor pauperism shows 
“ comparatively small increase. The addition to the 
eemder OF paupers usual in November and December 


\ nt cw +11 7 - . 

pent on tll the end of January ; since then the num- 
cine ive gradually declined, but so slightly that the 
Ota n +} * ¢ ¢@ - 7 " 

tal On the relief lists at the end of March, namely, 


35, Was higher than at the end of December, in- 
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between the sti this year 


end ot Mar 
and last year 


: : ; : 
» 1Or the aygregate numbers in receipt ol 
. - 1 ’ 7 7 + ; 1 
rehef at the end of January, February, and March 
respectively Were - tt 1d ».& Pr cent hicher 
* Av ve. 434 » and 2. } Tht. iMod 
than the corresponding figures fer 1go7. If we com- 
pare, Loo, the ratios oj pauperism t popu tion lor tne 
two years, we get the same serious increase \r the 
. . — 41 : } . > _ ¢ 
end of March, 36 7, tne ratio stood at 22.7 pe 
Se. A i, Se ies ee . ts hh ' a 
thousand, and at the end ci last March 1t had reached 
a Pa OAR a See a tN es St eae 
2463 i itt ;POnlOW Ing Le € Lives LNeé } Mic iPdl StadlStics 
4 . , 
for the past tem years, the Nzures being tor the en 
of March in each veai 


Ratio per 1,000 


Esti- Inkabitants 


Number of Paupers. 


Year mated ——— -— —_- -——- 
Popula- |7.5... In. ia i8 In- Out st 

tion Indoor. ‘Outdoor, Total. | aioe door. | *°*™ 

1898 .. 31,158,245 209,981) 521,804 731,758 67 168 23:5 
1899 .. 31,517,725 210,386; 504,602; 719,938 67 160 227 
1900 ..'31,881,365 206,621) 490,107 696.726 65 154 219 
1901 ..'52,249,187, 213,360; 494,325 707,685 66 153 21-9 
1902 .. 32,621,263 214.806; 496,595 711,901 66 152 218 
1903 .. 32,997,626 225,069; 504,541, 729610 68 153 221 
1904 .. 33,378,338 242,587; 52!,039 763636 73 156 229 
1905 .. 33,763,434 251,388! 555,552 806.740 74 165 23-9 
1906 .. 34,152,977 257,624! 546,700 804324 75 160 35 
| 1907 .. 54,547,016 256,310! 529.29: 785601 74 153 227 
1908 .. 34,945,600 270,280 537,555 807655 77 154 231 


under | 


rts and foreign charges over exports during the last 14 years | 


| puzzled to 


in Londen also the number of paupers was much 


higher than last vear, and here, too, the indcor paupers 
were greater in number than at the same period in any 
The figures 


i CVIOUS 
i 


Vear. were > 
Total Number 

of Paupers. 

March, 1907 ...... 120,144 


March, 1908 ...... 126,082 


ratio per 1,000 Inhabitants. 
Indoor. Outdoor. Total 
SS soee FE 25°4 
IGS .cce FE 26 5 


eee “eee 


The distress appears to have been worse than in 1907 
in all parts of the metropolis except the Central dis- 
trict. Taking England and Wales together, the South- 


Kastern and the North-Western divisions appear to 
have suffered most severely, but the distress has been 
very general, the North Midland division alone show- 
ing a decrease in the number of paupers. 





The Latest Stock Exchange Revival.—l ast week the 
Stock Exchange murmured that business was choked 
beneath the stream of new issues in the 

To-day almost any member can be counted 
include shortage of stock in a catalogue of 
reasons for the swift and dramatic rise in prices. The 
current of new issues has certainly run less swiftly this 
week, but it has not ceased to flow, and the under- 
writers who during the last four or five weeks wert 
left with stock on their hands are still the 
owners of large portions of the securities they had to 
take under their contracts. Thus the 
understand why, with all this known stock 
the markets, the k Exchange should 


speak of a shortage, using the term in a general sort 


investment 
markets. 


upon to 


line Ss ol 
obs« rver IS 


lor sale in St CK 
of way, so us to cover anything between Consols and 
Rio Tintos, Grand Trunks and Kaffirs. Evidence of a 
bear account in the markets is accepted in the House 
as justification for the assumption that there is no 


L- 


much stock about. 


When sellers predominate to such 
an extent that they visibly outnumber the bulls, only 
free realisations by the public can stop a rise if a few 
determined buyers choose to start an upward move- 
ment. Prices had recently fallen so low that even the 
prospective seller was disinclined to part with his real 
stock. The bears had a famous little innings, assisted 
by such matters as the Indian rising and the new 
issues, and they were hardly prepared for this turn in 
the tide. Cheap money and absence of alarmist news 
from the frontier appeared as market factors with a 
suddenness which completely surprised the short party. 
Quick to note the shifting of sentiment, some of the 
shrewder speculators changed sides, and defected from 
the bear ranks to fight on the side of the bulls. The 
result has been remarkable, although in considering 


| Stead Ps p } 7 ae : ota 

Seas being 2.3 per cent. lower, as in the same | the extensive nature of the advance which occurred 

} P<tlod last year. This explains the wide difference | since last Monday morning due allowance should he 
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made for the fa tha previous depression had 
been decidedly acute, and that prices had low levels 
irom which to >] ir vy. Th cS irrV-O cr on ‘Tue sd: 1\ dis- 
| closed a plethora of money, tn which the condition of 
(| Lombard Street was ri led too clearly to be mis- 
und: rstood. The lenders money were unable to 
|| find sufficient people who bought stock upon which 
| they required to borrow monev. Oj course, the bears 
stood before the money-ienders in their cart ving-ov' 
requirements, and, being many, they « ffectually spoilt 
the opportunity the latter to employ capital to much 
| advantage. Thereupon arose the Stock Exchange cry 
that there 1s no stock about, and better excuse for 
makine prices str yr ren s be invented. After th 
ong period of dulress and depression, It appears 
Imast neracious na inks ungrateful, to cavil 
| at any causes making for better prices in the markets. 
| Nevertheless, it is as wu the public should recog- 


nise how much the latest Stock Exchange revival owes 


to professionalism, be se while such an impetus 

might give a start to investment buying, the absences 
| ° 1 ‘ } 

of public support, on th her hand, would tn all pro- 

habilitv be followed by ancther of those sagging move- 


were are few things more disappoint 


Fine Spinners’ and Doublers’ Association, Limited. 





The preliminary figures, giving the trading results for 
the vear 1907-8 of this, the most important con- 
cerns in the group of g xtile companies, are just 
to hand \ uezht have b ‘xpected, they provide 
i very fi howing ind ing as they do a period 
when trade was great { it had ever been before, 
and when spinners’ margins, that is the difference in 
t price per lb of spinning cotton into varn and the 

price of the finished product, reached an abnor- 





nally profitable level. Our table shows in tabular form 
the vearly Its attai L | th ymMpanv since its 
, formation, and its pres financial position: 
£1 Ord. £15 o lst 4 Ex 
Shares Pref, Shares Deb Deb 


£ £ £ £ 
3,000,000 .. 3,000,000 .. 2,000,000 .. 750,000 
2,00 2,500,006 .. 2,000,000 750,090 


Gross ; Piaced = ‘ 
Year Ended maging > *! . “on Int Final Carried 
March 3!st ew, | Profit ; ; Div Div Forw' rd. 
Profit Reserve 


£ £ £ £ 
? 


Sede Suicwdw en 362,927 299,015 80,000 5 5 20,897 
a 469,421 368,020 100,000 3 5 56,365 
are 493,935 $23,179 *231,175 4 5 61,159 
ann ana as 364,008, 316,064 +238 835 3 5 13,989 
See Acecwekes 4916,74S 320,739 £0000 5 5 18,739 
Rt Seawnies 389,267 293,006 nil 3 5 59,626 
Le aknaidnlwn 241.997 171,079 $40 YOU 2 2 8,065 
1909 . 402,43] 320,507 40000 2 4 15,507 
BAe Sener 683,836 573,835e 150,006 S$ Sand2 114,343 


bonus 
4 and 4 
bonus 


1908 ........ 940,066 o* 200,000 


+ 


239,419 


* 


[ucludes £231,.75 premiums on shares issued 
+ Includes £88,750 premiuuis on shares issued 
: 'Transterred trom reserve to pay for final dividend. 
Mt will be seen that the gross profits tor the vear exceed 
those of 1900-7, up to that date the most prosperous 
he company had ever enjoved by some £370,000, and 
iat the carry f yrward is increased by 4,125,000. The 
rves now total 4.1,050,459. No more need be said 
|| to show that the company ts tn a verv strong financial 
| position. So much for the past record of the Associa- 


tion. What of its present po ation and future pro- 


There must be some expen nation of the fact 
that the ordinary 


spects 7 


shares of a trading company with 
such a fine history, only marred by the vear 1904-5, 





| when the state of the cott market was quite ¢ excep- 

| tional, stand at the low heure of 208s, at which price 

| they vield over 8 per cent. to the investor. The 
|| reason is undoubtedly the present state of the cotton 


| trade. The figures just pub'ished deal with a period of 
| great prosperity and boomin s trade, but, as is common 
| knowledge, a change has come over the scene, and 

not only the cotton trad’ has been affected. The 


Ce 


ee — 
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reasons for this change have been dealt win 7 
columns frequently, and this is not the pla oe 
into them either as regards the partieyiae 
general. A study of the Board Teale xa P 
the past few months will, however, gi\ oe 
how the staple trade of Lancashire has a 
As the Fine Spinners’ Association ver ae 
Egyptian cotton, the difference in pri “ts aa 
from Egyptian cotton and of E xyptian 
bearing on the situation. 60's twist, Evvptian ; 
from i9id per lb in October, I907, to 12 - ; b i . 
7, nm. Fully good fair evptian ine tn . 
1o}4d per lb in September, 1907, to the fo. 
of ab rut 7 | per Ib, W ith trade admitt hai 
a t sprin, nv, which has had a bad eff tie i 
ta , and the bogev of the « Mm petit - 
numerous new mills which have been buij! th 7 
two years, the general feeling of the market is bearic 
and buyers hang off. As far as the new mills are eon, 

ned, it is prob ible that their « ‘omp ‘tition will hy 


‘ 

less by the Fine Spinners than by anybody els, for 4 
work done by the Association is of hier} \. 

spinning as they do in many instances varn of sy 
fineness that its value exceeds that of silk, and it p 
quires specially skilled operative 
obtain. Though it is 
of the state of trade at present, we must bear ir 


3s, Who are not easy 
impossible to take a rosy v4 


that the Association is in such a strong position that 
vear of poor trade will not greatly affect it, though 4] 


= g 

result might be a temporary reduction in the distriby- 
tion on the ordinary shares ; but that, it would seem. 
is pretty well discounted at the present price, and w 1 
do not subscribe to the heli ‘! that the dept ssion 1 \\ 
trade will last in an acute form for several years, t It 
falling off has been so rapid that we may look for a re- 7 
bound sooner than usual. In addition to these factors 
in the situation, the Association, in common with other 
manufacturing concerns, — find its working ex- 
penses considerably reduced in the present period | 
the reduction in the prices of commodities. 

London's Spending Power.—-A\t the meeting of the 
Underground Electric Railways of London on Mo»- 
day last Sir Edgar Spever, in referring to some ot 1 - 
causes that had operated against the success of the 1 
Tube railways, expressed the opinion that the spend 
ing power of the population in the metropolis had 
been reduced of late vears. Londoners, he said, 
had to pay more for nearly every comm ydity entering 
into domestic ¢: nsumption without receiving a cor 
re sponding addit: on to their wages, such as had been 
enjoyed by c yal miners, iron workers, cotton opera 
tives, and even agricultu labourers. He looked ! . 
some improvement in the near future Prices of 
good many commodities have already declined, and 
thought the price of wheat, though it had been excep- 
tionally maintained, owing to short crops in gg 
wheat-exporting countries, would follow suit.” The 
usual effect,’? he said, ‘* of a high price of wheat in one} 
vear, owing to bad weather, is to cause the pl inting 
of a much greater extent of country with wheat in tic) @ 
following season, and provided that the w ather Is »' 
only r asonably favourable, a great harvest will De 
gathered in in the next year, and the price o! bread we 
fall in company with that of all other commodities 
London always derives advantage from the low prices 
f commodities, and the spe nding power 0! Lond mo . 
in consequence of the fall in the prices of comm dities, d 
is likely to show marked expansion.’’ Lower rates 1 |) 
money, Sir Edgar thought, would be ii kely to — 
considerable relief. ‘‘ In recent vears,”’ he remarked, 7 
‘* the building trade of London has been checked by vr 
high rates of interest that have been current tt mo! = 
becomes cheap, as I think it will become, builders WI (, 


: ar q ver\ 
again be able to borrow capital freely, nd in a ve | 


short time there will be a great reviv: al of the a | 
trade. In brief, with che 1p commodities and a plent . 
supply of money, I anticipate that all these se: Lond) 1 
industries, the a ‘tivity of which has been checkes “ail 
high prices of commodities and by cm money, _— 
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operation. And with an addition to ie 
-’ purchasing power, the every-day movement of 
ion will be accelerated. ”’ It has been a matter 
a in observation that London has not partici- 
the benefits of the trade boom so freely 
centres of the great staple industries, 
. the inhabitants of the metropolis were 
‘ed upon to pay the high prices resulting from the 
~ It mav well be, as Sir Edgar Speyer antici- 
a period of comparative depression in the 
productive industries would work in the direc- 
velioration of London life. Such a= result 
ot be without precedent, and if it should come 
it. uld benefit not only the Tube railways, but 
st every other metropolitan industry. 


"Y 





American Hops. — It might be supposed, from the 

tone of last Monday’s debate in the House of Lords, 

- § hat depression in hops is the distinguishing mark 
t of a ( hdenite country, and that hop-growers can live 
luxuricusly anywhere except in England. The idea, 

rever, is erroneous, for the depression iS universal, 

nd the United States—our great hop enemies—are 

han we are. The condition of the industry 
States and the necessity for a reduction in the 
is receiving a good deal of attention in New 
York, and it is stated by the Journal of Commerce that 


1 


the hop land will have to be used for other 


tt t 


mt I 


estimated,’ the journal declares, “that the acreage 
ll be reduced by from 8 to 10 per cent. In 
vill be a reduction of about to per cent., while 1 
ot he decrease may amount to from 30 to go per cent. 

appear that California will make any reducti 

Well-informed men do not hesitate to say that this reducti 
rrect—will not help toward 
It is stated by men 

eT eas are by no means regarded as radical, tl 

t. reduction would be none t much. One man said 
There is no question but what the *ndustry is ir 
Unless the grower goes ahead, regardless of others 


tting the estimates to be « 


‘ es his acreage to the lowest possible point, ther 
mes ahead Another dealer called attention to the 
ption of beer as a result of the prohit 
le nsequent decrease in the consumption of 
. brewer The figures furnished by the _ Inter 
| wed a decrease 1 weer CONsuMption during 


March of over §00,000 barrels Added t this is the fact that 





ere ind abroad are now able to keep hops for 
i 1 


1 oat Id storage, whi 


w crop becomes available at prices con- 
those now ruling, which are themselves very 


: 
pen rofitable. It is perfectly clear that the 


, } [he article proceeds to deal with the heavy exports 
from America to England, and explains that 
ep- movement is due to one large house, which, to the 
the nder of the trade, was buying for export at remark- 
Th lv high prices. What was the motive? ‘* The sup- 
position is that these hops have been sent to England | 

ing | nd stored in the hope that England will put a duty 
t] nperted hops, which would raise the value of the 
is ~ a point sufficient to enable the owner to 
ear a handsome profit."’ If that was really what the 

will exporting house had in mind, it has been sadly misled 
2s y the noise of the Tariff Reformers, and we are afraid | 
ces the hops will remain ‘‘ in store *’ for a long time. It 
mn, ‘curious irony to think that Ee aie tionists have 
0S, “en encouraging imports to the gt of a British in- 


s 
t 


ed, | 4 ae Trust and its Debt.-A financial point of | 
portance to shareholders in dock companies, 


ni of oo. t vithout heariny on the provisions of the Port | 
| * inant don Bill, has been decided in the Scotch Courts. 
ery reenock Hi irbour has undergone many vicissitudes, 
ing || “te re nétitution of its governing body has been 





.¢d more than once. At present that body, as 
aoe ° i i S : - | 
inder (he Greenock Harbour Act, 1888, is | 


Msisting of nine members of the town coun- | 


, persons elected by shipowners and ratepayers, | 


and six eaten of the bondholders, five- 
sevenths of the trustees having no direct interest in 
seeing that capital charges are duly met, but a con- 
siderable one in keeping rates at the lowest possible 
level. There are no shares, but under the Act of 1888 
all existing capital was turned into £ 399, ooo ‘‘A”’ or 
first charge 32 per cent. debentures and £-1,102,000 
Bb or second charge 4 per cent. debentures. The 


Act further gave the bondholders power to apply for 


the a ppointment of a * judicial factor ’’ or receiver, 
though in the case otf B’’ bondholders not until 


1905. Full interest on the ‘‘ B’’ bonds was never 
paid, and in 1905 a judicial factor was appointed. The 


trustees, however, continued to manage the under- 
taking, and by last November the arreats a" 3” 
stock approached half-a-million, while the annual 
deficit on working amounted to about £20,000. In 
spite of these facts the trustees did not charge the full 
Statutory rates—e.g., being entitled to charge is 3d 
per ton on foreign sugar they only charged 10d; so 
the Factor suggested that the rate should be raised 


By 11 votes to6 the Trustees rejected this suggestion, 
and finally the Factor determined to test his own 
powers by issuing a notice that 1s 3d would be ch: 
after January 1, 1908. Thereupon the Trustees app 
to the Court for a ‘** declarator ’’ that the F: 
no power to alter their rates; that the harbour was 


ee 


a great public undertaking incapable of earning 
profit,’ and that the bondholders were ** merely per- 
petual annuitants, with no right at all to look to the 


Ig at itn i 
security ot 


the rates except in so far as actually im- 
posed by the Trustees from time to time.’? The 
defenders’ counsel replied that this argument reduced 
the Factor’s ap pointme nt to a farce, and that Parlia- 
ment, in allowing the appointment of a Factor, must 

r ut 
his duties. But the Lord Ordinary declined to ti ak ‘this | 
view, though he hinted that he micht aut! se oe 
kactor to raise the rates if it wer ne a 
Trustees were acting unreasonably in refusing to raise 
them. In the present case he decided ‘* that the Factor 
was not entitled, at his own hand, to raise the rate.” 
This decision, following the action of the Harbour 
‘Trustees, must cause gfave qualms to investors who 
have sunk capital in schemes partly controlled by out- 
side representatives, and the Trustees’ action appears 
quite indefensible when we read letters from the Har- 
bour Treasurer to intending lenders, in which he men- 
tions as an additional security that ‘‘ our rating powers 


he presumed to have given him powers to carry out 


e+ 


i 2.3 . 
| on ships and goods show an unused margin of about 


25 per cent., which could be applied at any time to 
increase our revenue.’’ No one who lent money on 
the strength of this assurance could have imagined that 
the Trustees would repudiate their Treasurer’s pledge. 
It amounts, im effect, to a refusal by a semi-public 
body to pay interest on the money which they have 
borrowed. The special bearing of this case on the 
Port of London Bill depends upon a clause which gives 
the Board of Trade power to order the raising of any 
rate if it appears that the ordinary revenues are in- 
sufficient to pay interest on capital, though we do not 
for a moment imagine that the Port Authority would 
follow the example of the Greenock Trustees. 


Tramways v. Light Railways.—A curious point in 
rating law, affecting the numerous tramway com- 
panies which have promoted their lines under the 
Light Railways Act, 1896, has just been decided 
by the House of Lords. The Light Railways Act 
was intended to foster the construction of transport 
systems in connection with agriculture and fisheries, but 
as it gave no definition of a light railway, its procedure 
was employed for the most part by electric tramway 
promoters. Thus it came about that several hundreds 
of miles of systems indistinguishable from ordinary 


| electric tramways were constructed under Light Rail- 


wav Orders, and were legally described as railways, 
not as tramways. It was natural, however, that local 





; 


j 
' 
i 
| 
! 


| 
| 
=| 


authorities should seek to assess these systems as tram-_ 


ways and not as railways. Tramways are rated upon 
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the full net annual value of their lines ; but aii 
under the Public Health Act, 1875, are rated upon only 
one-fourth of that value. The Wakefield and District 
Light Railway Company having refused to pay the 
rates demanded by the Wakefield Corporation on the 
broader basis, the case was fought through the Courts 
or to refute, the claim of a light railway 
of the tramway type to the partial exemption. The 
High Court, the Court of Appeal, and the House of 
Lords in turn declared unanimously that the Public 
Health Act, 1875, was one of the enactments which, 


to establish, 


under a clause of the Light Railways Act, are made 
applicable to light railways as well as to fully-con- 
stituted railways. This decision is no doubt very 


acceptable to the light railway companies, but as the 
relief granted to light railways is not enjoyed by tram- 
ways, which are precisely similar in construction and 
function, a distinct anomaly is created. It 
argued that tramways constructed under the Tramways 
Act, 1870, or a private Act are entitled to the same 
relief as tramways constructed under the Light Rail- 
ways Act, and that their heavy contributions to street 
improvements strengthen their claim. In this view, 
however, we are un: ible to concur, especially as we hold 
that all extensions of exemption from full rating are 
to be deprecated. 
line between one light railway and another, but per- 
haps the following may serve as the basis of differentia- 
tion. If the light railway uses the public roads (for 
which it makes no payment), and has no stations—i.e., 
if it carries on its business on the local authority’s pre- 
mises, it should be treated as a tramway under Lord 
Eversley’s Act, and rated at its full value. If, on the 
other hand, it carries its line across fields, or through 
other land which it has purchased, and if it maintains 
its own stations, it should be treated as a railway, and 
rated on the one-fourth basis under the Public Health 
Act. 





Tariffs and Depression.—In a protected country the 
cure for bad times is always more protection. Manu- 
facturers and meri ‘hants, assured that tariffs stimulate 
mary argue quite logically that whenever trade 

‘eds a stimulus the t: riff must be raised, for customs 
duties are their crutches, and in times of weakness 
they naturally lean upon them heavily. That is what 
Free-traders mean by the danger of the ‘‘ inclined 
plane,’’ and they may find an illustration of it in the 
Budget speech of Mr Fielding, with which we dealt 
last week. 

Some industries, he said, have made 
things are not quite as well in their line as Gay would like to 
have them, and they w ve glad to have some change in the 
tariff. I do not suppose that we “Shall ever reach a time when 
there will not be some persons whe think that there should be a 
change, that present conditions are not all they wish. There 7s 
always a disposition to feel that when any business difficulty 


i 
proper remedy is to be found ina higner lari/f 


uld be 


arises th 
As Mr Fielding has had considerable experience of Pro- 
tection at work, and as he has worked against 
Cobdenite principles, his diagnosis of the Protectionist 
temperament will carry weight with others than Free- 
Fortunately in this instance he had an argu- 
for the manufacturers, for he could eo 
is better off than her more heavily 
‘One would think,’’ he told ae mM, 
across the line to the south 
of us would go far to dispel that old-time heresy. Over 
there they have the benefit, if it be a benefit, of a much 
higher tariff than we have in Canada. We know that 
the conditions of business over there during the past 
few months have been very mu *h worse than they have 
been with us.’’ That is certainly true, and Mr Fielding 
rightly describes the manufacturers’ belief as a heresy ; 
but who is responsible for it, except the Protectionist 
Ministrv ? 
creates trade, 


trad 
ment ready 
that Canada 
ae d neighbours. 
‘that what is occurring 


every commercial evil is put down to the 
inadequacy of the tariff, and in slack times there is a 
perpetual straining after higher duties. Protection, if 
introduced into Great Britain, might be moderate at 
its birth, but it would not remain moderate long. 
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/nection with the Congo has given eo; 


may be | 


It is dificult to draw a hard and fast | 


representations that | 


If once the doctrine is accepted that a tariff | 





tt 
ee 


———. 
[May 16, 


Belgium's Pinenees. —King L -eopold S 


UNSavoury 


minence to Belgium in international finanes 1, 





we reprobate the action of the King a e 
any, we bear no ill-will to the people of B hates’ o 
grudge them their financial position. |; ee 
report which has just been published ¢) rte 
Belgium for 1g07 are reviewed, and ( a te 
included in tabular form the estimates {o- aca 
gos. Compared with the swollen budeets of bien : 
European nations the total figures se . ae 
is instructive to scrutinise the seale of . pendites ‘ ; 
this smalt country, and to note the items \ hich « 4 
the increase of £815,143 in the expenditur al ‘ 
current vear. It may be of some interest to explain! ‘ 
that in Belgium the finances are not dealt h So 
comprehensive Finance Act, but are tre: ed in i 
separate Bills dealing with as many departments o 
the State’s activity, and this method o| treatmen: 
naturally involves a distinctly different way of pee. 
senting accounts. The Esiimates, however, yee 
| spread throughout the year, but are presented \ 
the last quarter, the various bills being due in ¢h 
hands of members of the Chamber by eile int 
and in theory, at least, receive approval at 
Chamber by January ist. The figures for ro 7, whicl 
we have before us, shew an estimated revenue 
4£.24,024,703, leaving a surplus of 421,361 at the e& 
of the vear. For the current vear the revenue is esti- 
mated ; t £24,839, }05, leaving an estimated surplys 
of ae £10,261 Over expenditure. When other 
nations are compelled by circumstances or by policy 
io augment their revenues to meet charges for un. 
productive purposes in the shape of military expendi 
ture, Belgium is in the fortunate position of being 
able to retrench. The amount aeprene for the 
Ministry of War is only 42,283, 876, and this amount 
while showing a small increase of £6,066 under th 
heading of ordinary expenditure, shows a decrease « 
£#£:279,014 for exceptional purposes. Unlike other 
countries, Belgium’s national assets bulk more largel 
in the budgets than the amount spent on warlike pre- 
parations, and for this reason ** railways, posts, and 
telegraphs ’’ is the most important item. Last year HB 
the estimated figures of these State enterprises showed Ti 
a surplus on the working of £.3,838,730, but it would 
seem as if Belgium already r: ‘eceived the maximum 0! 
profit from its monopolies. To produce £1 2,545,052 
of income, compared with £12 2,090,321 last vear, the 
estimated expenses cae from £8,2 51,591 
£.9,135,513, Vielding 4£:35709,539 to the S State, or rather 
less than last vear. It is difficult to judge of th 
economic advantage to Belgium = of — the = raik 
ways being national property, but four millions ss 
no small consideration to the national exchequer. Ir 
regard to the Congo, the Consul adds that 4 
proposal is under consideration for charging the Extra 
ordinary Budget with a large sum in connection wit) 
the transference of the King’s rights in the Congo 
the State. | ks 
Transvaal Gold Production.—The output of go° 
from the Rand mines in April fel! somewhat short 0! fy 
the record for the previous month. The di fference, 


is more than accounted for by the fact that Hig 
1 and th 
more than April, and t 
month was higher than ! 
the pro 
f fine 


65,832 ounces of ht 


however, 
March 
daily 


contained one day 
average in the latter 
the former. Including the outside districts, 
April amounted to 
£.2,403,500, which 


. ° . 98, 
valued at £2,442,022 in Mare h, 190 


duction in 


. res yith 
gold, valued at compares \ 


574,901 ounces, 
*,5 of 0, 
valued £2,281, 110 


and with 537,019 ounces, 


pd : : . nt of the valu 
The following is a t of the 


statemel! 


April, 1907 ne 
the beginning Oo! = 


of the monthly production since 


'vear 1903 


— a 





— 
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TraNsVAAL CHAMBER OF MINEs’ FIGURES. 








1903. | 1904. | 1905. | 1906. | 1907. 1908. 
LER eee | ai £ £ a | 6 £ 
le | 846,489 1,226,846 1,568,508! 1,820,739) 2,283,741 2,380,124 
en ciwk 834,739 1,229,726 1,545,371 1,731,664, 2,096,454-2,301,971 
meavanty >>" 923,739 1,309,329 1,698,340) 1,884,815 2,287,391 2,442,022 
|| March - 967.936. 1.299.576 1,695,550! 1,865,785 2,281,110 2,403,500 
994,505. 1,335,826 1,768,734, 1,959,062, 2,227,838 =. 
" 012,322 1,309,231 1,751,412 2,021,813, 2.155.976 . 
i| 1.068.917 1,307,621 1,781,944) 2,089,004) 2,262,813 
i " 3'155'039 1,326,468 1 820,496 2,162,583! 2,357,602 
1,173,211 1,326,506 1,769,124 2,145,575) 2,285,424 
| 1'208,669 1,383,167 1,765,047 2,296,371) 2,351,344 
1,188,571 1'427,947 1,804,253 2,265,625 2,335,405 
eeeMDEE cerccececs 13215111, 1,538,800 1,833,295. 2,336,961, 2,478,659 
Addenda ee _ 55,16 pee ee eee ees 
Total .....+.s++++ 12,589,248 16,054,809 20,802,074 24,579,997\ 27,403,738 9,527,617 
|| \mong the individual mines, the principal cases of de- 
| ease in April, as compared with March, were :— 


i Robinson Deep, 1,488 ounces ; Simmer and Jack, 829 
ances; Geldenhuis Deep, 709 ounces; Robinson 
| Randfontein, 621 ounces ; Rose Deep, 525 ounces ; and 
i Crown Reef, 511 ounces. Some few mines were able 
lio report an increase on the previous month’s figures, 

' ] New Unified Main Reef, 


»mong the m being 


ng 509 
ounces , 
and 
As regards the labour 
sition, the Transvaal Chamber of Mines reports that 
natives were distributed to the mines during 
\pril, while 9,159 left through expiry of contracts and 


34 ounces; New Kleinfontein, 226 
velstruis Estate, 182 ounces, 


Ounces 5 


"SS <_ tv 


| other causes, leaving a net gain for the month of 1,131. | 


The total number of Kaffirs employed at the end of 
| April was 130,991. 


Knight’s Deep, 254 ounces ; Ferreira Deep, | 


Re-exports of Indian Tea.—The total import of tea | 


from India and Ceylon into the United Kingdom during 


| last vear 


not compare favourably with 1go6, but in that year a 
rather larger quantity was re-exported than usual, and 


amounted to 2494 million Ibs, and of this | 


| nounced : 


last year’s total was considerably higher than those | 


of 1904 and 1905. Statistics illustrating the distribu- 
tion of Indian and Ceylon tea are given in a table com- 
piled by Messrs Gow, Wilson, and Stanton, and issued 
with their last circular. The principal countries im- 
porting tea from the United Kingdom are as follows :— 


Indian Tea. 


Principal Ccuntries 
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in 1907, and except for a slight drop in 1905, her im- 
port has steadily increased during the past few years. 
With the exception of Chili, the other principal coun- 
tries imported less in 1907 than in the previous year. 
Of countries not shown in the above table, the chief in 


point of quantity are Turkey, Denmark, <Austria- 
Hungary, Portuguese East Africa, Peru, Belgium, 


Uruguay, and Brazil. 
neeeetecneetemeceneenasiees 


Wills and Bequests.-—The Jilustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case: 

Mr Alexander Thackeray, late of Cardiff 
Mr Philip Morel, late of Penarth House. Pen 





.- £116,475 


artn 400.409 

Mr John Muir Hetherington. late of 10 Upper 

Ree SETI | nakkscnsicadivctnacaveienices ws 183,935 
Mr Isidore René Jacob Paquin, late of Dover str W 61,862 
Mr Thomas Alexander Hog, late of Newliston, Linlith 

ROW = hh he eindscncdoedscec ee saseewesese ween 86,487 
Mr James Mason, late of 96 George street, Edinburgh 74,161 
Miss Louisa Catherine Goolden, late of The Grove. — 

CRI «idea uaeeti iieven cis ccs as eeas cues eee a 4 59,046 
Mr John Durham, late of Burton House, Torquay 47,272 
Mrs Amanda Alida Chippendall Higgin, late ‘of 3 ives 

Albert Hall Mansions, S.W. ..........ccccscecsss sabaes 42,227 
Mr Frederick Misselbrook, late of St Andrew, North- 

baNGS TORE, SOUtHAMIPON § .cccdccccicacdcecscccacsaaces -- 43,147 
Mr John Hay Clarke, late of Inchcoulter, Exmouth . 31,195 
Miss Elizabeth Catherine Hunt, late of 6 Tisbury road, 

Hove ... svaivaceipsseatedemaaneree ie Licedea tua OSs: 31,180 





THe Agent-General for Victoria, Australia, has re- 
ceived a cablegram from his Government informing 
him that the gold yield of the State for the last four 
months amounted to 204,925 ounces, valued approxi- 
mately at £819,700. 

- ~ é 


THe following changes of management are an- 
‘The Right Hon. the Earl of Chichester has 
joined the board of the Union Bank of Australia, 
Limited. The directors of the Life Association of 


Scotland have appointed Mr R. M. M. Roddick, M.A., 


| FF. FLA., to be secretary of the association in succession 


to Mr. John Sharp, and have promoted Mr Alexander 
Prentice to the position of superintendent of branches 
under the head office. The directors of Barclay and 
Co., Limited, have appointed Mr Harold Snagge, late 
secretary, to be assistant general manager of the 


| bank, and Mr John Edward Mounsey, late assistant 
| secretary, to succeed him as secretary. 


1904 1905 1906 1907. 
lbs lbs lbs lbs 

ne 3,567,419 2,877,885 8,249,985 4,454335 
Oe aitineeuaeres 1,631,880 1,225,590 1,487,635 1,669,055 | 

| PENREB csisevecccses $08,600 855,552 1,515,065 1,450,754 
OE Gis hewsnaicaws 623,408 783.363 1,086,199 1,277,066 | 

ie NR sinaernieciets 1,856,539, 1,869,741 1,782,781 1,651,071 

Germany peeeen 790,714 631,895 1,638,780 1,142,304 

Netherlan ee Pegoe os 1,137,763 842.445 1,674,524 1,158,391 

Channel Islands .... 685,872 590,984 709,345 649,362 

— Republic 350,493 441,591 610,437 588,469 

tal (including! ———~ — sie tinal acioenainl , selaiane 

ther countries) 13,193,677 11,794,309 20,805,526 16,117,239 

Ceylon Tea. 
1904. 190 1906. 1907. 
ee lb3 lbs lbs lbs 

“agape COT OR 3,400,887, 4,089,958 6,642,292 3,212,335 

DAL cece iecewas 2,890,115! 2,741,954 3,333,107 4,083,964 

anada ........4. -» 1,912,953 2,513,230 2,888,409, 2,805,338 

ME oeeccevecccces 931,483 1,284,578 1801,014 2,092,933 

De MIOM onc ccccece 1,305,115 1,319,627 1,294,237 1,150,687 

NE on cvenivie' 518.179 461.657 943,579 917,472 

her‘ands........ 501,345 556,976 489,869 526,432 

-oannel Islands .... 480.137 571,996 597,761 527.928 

‘gentine Republic... 353,054 = 414,298, = $80,348 + 530.532 











ba neluding --—_ ‘J se , 
ster countries) 14072,21£ 16,151,240) 21,071,624, 18,539,155 








be seen that Russia is by far our largest cus- 
rt indian tea, and until this year she was the 
It is probable 
Germany 
diminution 
very great, 
The United 
Ceylon tea 


oi Cevion tea als 
of the tea exported to 
NuSStia. In any case, the 
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THe Commissioners of Inland Revenue have entered 
into an agreement with the East Indian Rail- 
way Company for the composition of the stamp duties 
payabie on transfers of a sum of £, 2,000,000 34 per 
cent. debenture stock. 





Foreign & Colonial Correspondence. 


GERMAN FINANCE AND THE ENGLISH BUDGET. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 13. 


The money market has made further progress toward 
easy conditions. There has been pretty active bidding 
for bills for several days, and yesterday the rate of 
private discount dropped to 4 per cent., with a further 
drop to 35 to-day, after having stood for above 
a week at 44. Some money has been offered here this 
week from France and England, but apparently no 
great demand for it was manifested in the market. The 
volume of bills offering, which up to last week had 
remained heavy, is now much lighter. 

The return of the Reichsbank for the first week of 
the month made a good impression ; it showed a total 
improvement, Of £.3,684,000, as compared with 
£2,713,000 at the corresponding date of 1907. The 
siatus of the Bank is again stronger than at this date 
last year, the note reserve amounting to £/1,514,000 
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as compared with £ 362,000 then. The metal stock is 
about £ 3,000,000 greater than a year ago, while dis- 
counts and advances are lower than then by about 
the same amount. On the other hand, the volume of 
Treasury Bills held is about 4,1,660,000 greater than 
then. It is therefore apparent that the appearance 
would be still better if the Bank were not under the 
necessity of aiding the Treasury. 
The improvement in the London money market 1s 
attracting attention here, as it is expected to lead to 
an early reduction of the Bank rate on your side. If 
a reduction is made soon by the Bank of England, 1 
is not improbable that the Reichsbank would follow 
its example, all the more as the rate of the English 
exchange here has latterly shown rather mz irked weak- 
ness. Of course, the management of the Reichsbi ink 
will be influenced in their action by considerations as to 
the further probable pressure upon it during the sum- 
mer. The recent issues of German and Prussian loans 
remain to be paid for in the main, and apart from 
this, municipal loans are now being thrown upon the 
market with considerable rapidity. It may be men- 
tioned here incidentally, as evidence of the unfavour- 
able state of the loan market, that the City of Munich 
has just sold an issue of £ 750 000 Fours to a syndi- 
cate of banks at 96.62, this being the highest tender 


} 
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| 
handed in. 

The French exchange rate, contrary to the English 
one, has been pretty strong in connection with pay- 
ments which this market had to meet in Paris upon 
Treasury Bills recently maturing. On the other hand, 
Paris bankers, as mentioned above, are offering money 
here; but these offers have apparently not been for 


a SN 


large sums. No gold has recently come into Germany 
from France, so far as is known to the public. This 
fact would seem to contradict the assertions made 1 
some quarters that recent imports of gold from New 


York to Paris were parsty for German account. In- 
deed, the amounts of gold reaching Germany now are 
very limited. Mention is made of some having arrived 
from Australia, and more is still to come, but appar- 
ently no gold has come here for some weeks from any 
of the great European centres or from America. 

The tendency in the security market is rather firm, 
but trading is within verv narrow limits. The latest 
reports from home industrial centres have been rather 
worse than usual, and the movement in the share mar- 
ket last week resulted in an average drop of two or 
three points. This week, however, the tendency is 
again somewhat better, and several specialities amone 
irons and coalers have shown considerable activity and 
Navigation shares, too, are rather strong 


~? 


oan enema a 


strength. 
notwithstanding unfavourable factors like the further 
| reduction of steerage rates by competing Italian lines 
and the unusually light emigrant traffic from Hamburg 
oo Bremen at present. For April the number of 
migrants leaving those ports amounted to only 8,471 
|} as compared with 49,511 in April, 1907, and for the 
Grst four months cf the vear the total was only 32,528, 
a compared with 153,100 last vear. The strength of 
steamship companies’ shares just now appears to be 
y due to the excellent crop pr spects repr rted from the 
| United States, and to a slight increase in the emigrant 
trafhe this month at Hamburg. 

The most active 

| week has been that of American railways. Although 
; 
} 


° 1 » , 
ction of the market for above a 


much distrust is evident here as to the soundness of 
the present upward movement in America, there has 
been considerable speculative buving of American 
stocks. On the other hand, not a few persons have 
seized the favourable conjuncture for parting with their 
| American holdings at bet prices than they had ex- 
pected to realise this year. The financial Press has 
thought it necessary to warn the public against being 
led into American gaan by the present flurry in 
Wall Street, which writ here are inclined to regard 
as an artificial movement arranged for the purpose 
of creating a European market for new American 


issues. 
The remarkable showing made by the English 
Budget has attracted surprisingly little attention in the 
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| German Press. Even le aillees. organs of pull; 
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were content to print the agency disp. 1 on Opinion i 
comment of their own. In view of the splendid fin 
position of Free-trade England and the jmpocs... sai 
Mr Asquith’s sp ‘ech on the Budget, th aenaines ; én 
silence of the German Press would almost ceo ae sae 
caused by the feeling of the painful contrast presen , | abt 
by the German Imperial finances to thoy . a ‘ 
land. It is certainly a noteworthy fact tha; Sa r 
ment and Protectionist organs have renerally refrains Th 


from comment, while it has been left for Radin. 


i 


‘CAIN a 


Socialist newspapers to point out the strikino eons. es BY) rat 
between Free-trade and Protectionist finance . fi s 
The Radical Berliner Tageblatt thinks | lat : j 
members of the Reichstag might well look with ne ;j) ml 
upon Mr Asquith’s Budget, and goes on to say wn. i) wh 
there could, in fact, be no greater contrast than a sid 
presented between English and German finances, The | 
reduction of the sugar tax without any fuss and flurry 
the iptroduction of the old-age pension scheme at + : 
same time, without the labourers themselves heine 
called upon to pay anything, and, besides all this the 


devotion of more than £. 15,000,000 to the reduction of 
the public debt, and then a final balance of Li4 

. e ~ ' ‘ 
are all groupe d in strong contrast with Germany’ 
policy of borrow ing revery vear. This apne ! did result j 


all the more admired by this Radical organ, becauss 

was accomplished without protective duti ies and with. s 
out special faveurs for certain classes of producers 
The magic wand with which it was accomplished, sav 5 
the writer, was direct taxation, including the income. s 
tax—-both of which the German Government refuses som 


adopt ; and while England has been paying off the cosis 
of the Boer War with the greatest ease, Germany 
soon bring its national debt up to £250,000," 





The lorwaerts, the leading Socialist organ, als B 
points to the humili iting contrast presented by Germa: El Vir 
finances when compared with those of England; it 5 || pers 
draws the political moral that the difference is due to on 
the fact that Germany is without a real democra |. 
and the policies of the country are dominated | r 
Prussia, with its unjust electoral system of the pri 
leged classes. While the Socialist newspaper would 
have liked to see the old-age pension limit begin ai 
vears, it notes that the amount to be paid to the in 
dividual pensioner will be greater than in German’ 
and that the English labourer will not be asked ‘9 
make contributions for a special pension fund, as is s — 
case here. a 

The report of the International Association for a 
Sugar Statistics on the acreage planted with beets this — 
vear shows considerable reductions in the leading pr J . 
ducing countries of the Continent. Germany shows ¢ a 
reduction of 3.6 per cent., Austria 1.8, France 3.9, ane TI 
Belgium 5.4, while Holland shows an increase 01 3:5 Py 
and Sweden 5.8 per cent. The estimate for Russia ha - 
not vet been made. ; > 

Sals 


AUSTRIA-HUNGARY—THE GOVERNMENT me | Mur 


BORROWING. rete 
(FROM OUR OWN CORRESPONDENT.) oo) 
Viexna, May 12 | oS 
E UTC 
Financial cireles in Vienna were taken by surprise © BRR | nes, 
few days ago, when it was officially announced that the Bg || i. ¢. 
Minister of Finance had decided to make use ef EP Be og, 
credit granted by the Legislative Assembly to the © BBG | thoy 
tent cf 150 million crowns, which are to be issue s Ry 
in the form cf a new Rente by the Post ra ‘ 
Bank, supported by the firm of Rothschild. Wi" 
Finance Minister Von Korytowski made his eer | ie | entis 
exposition in November, 1907, he said he did not ("Be | tog 
he should require any of the credits voted for 50°" Bi | sum 
time to come, and it was generally assumed oe once 
Rentes would be emitted during 1908, cert: uinly Mm S|) Deen 
fore the year was well advanced. But the ae B | lesse 
Minister may have argued this way ‘The rece” the 
from taxes, though they are still as ‘high as ee ones bott 
show no tendency to increase, and the general dept beer 


i vill fa! 
sion of business makes it probable that they ' ein 


——— 








May 16, 1908. | 








In that | 


-iderably in the course of this year. 
Exchequer might be short of money towards 


nd of the year.”’ Accordingly, as spring is the | 
e end OF tim 2” Oe 7 

-.o for issuing loans, the Finance Minister de- 
«+ em wait for the reduction of the Bank rate of in-| 
riaea & To 


pct and then to issue his Rente. The price he has | 
‘ined is not as good as it has been upon former | 

-ions, for he had to let the Post Savings | 
Sank have the 4 percent. Rente at the rate of 96.25. 
ri. lact Rente which was emitted was 131 millions 
a nt. Crown Rente, given to a syndicate at the 
o8.60—that is, 24 per cent. higher than the pre- 


Re R, ote. The Government therefore really pays | 

en per cent. interest, and instead of cashing 150 

Fe will only cash 144.38 million crowns. But} 
quotations of the present moment are cone | 

Sdered, the price of issue must be called satis- 


tory, since Rente was quoted 97.25 on May rst and 
gs; on January 1st. The present loan will be almost | 
devoted to investments, to works in the Aus- 
to canalisation of rivers, and possibly | 
ty the beginning of the great scheme of canals. It is 
texpected that any more Austrian loan transactions | 
‘Il be undertaken during the present year. When the | 
of Rothschild is mentioned in connection with the | 
n, it is to be understood that the five banks forming | 
Rothschild syvndicate—the Bodenkredit and Kredit- 
stalt, the Anglobank, Bank Union, and Léander- 
re also interested in the transaction. 


1 ' 
n rpours, 


before the visit of the German Federal | 

Emperor Francis Joseph there was | 
some manceuvring at the Bourse to prevent. this | 
ible visit, which after all is a very tangible proof | 
the Peace Alliance holds good, from having too} 
rable an effect upon the general disposition of the | 


Shortls 


Sovereigns to 


| Bourse. On two distinct days rumours circulated in| 
|) Vienna that the Emperor’s health was failing, that the | 


persons in his immediate service were anxious that | 
daily bulletins should be published, that the Emperor | 
William had been advised to give up the intended visit, | 
least, to postpone it. In each case the state- | 

was traced to the Bourse, and received a decided | 
denial, justified by the Emperor’s appearance and | 
wers of endurance when the day came. The Govern- | 

t Commissioner has since caused a strict investiga. | 

mn to be made, but it is not probable that the author | 
alarming rumours will ever be discovered. Their | 





p, | \tenna than in any other European Bourse at the same | 
me. \Ithough the denials had their effect, still the | 
Vienna Bourse was not able to draw all the advantage | 


might otherwise have enjoved from a number of 

: lavourable circumstances, one of which is the reduction | 
i te rate of interest of the Austro-Hungarian Bank. | 

The securities which have suffered most are the shares | 
O} j 


iron and steel works and mines, the figures of some 
{ which are much depressed. Thus, Alpine Mining 
ipany's shares fell from 656.25 to 648 within a 
ek, Prague Iron Industry from 2,636 to 2,610, | 
ugo-Tarjana Coal Mines from 583 to 579, Rima-| 


Muranvi Ir ere ae . 
Muranyi Ironworks from 550 to 545, Steyr Arms Manu- | 


‘ ictory from 560 to 547. 
it The Budget Committee of the Austrian Reichsrat 
p | Cscussed a very important subject yesterday—the | 
Fe  ouaing of the Danube-Oder-Vistula Canal, planned | 
e Be | AY Uurty years ago—and out of 27 votes 21 were | 
‘vour of setting to work about the building of the | 
6 «CR al immediately, The Minister explained _ that, | 
; 3 R, o_o plans for the canal were approved, and the | 
fe) Seastat voted a law by which the building of it was | 
, , Sin in 1g04, no Government had dared to set 
. |. wit, because the sums voted for the purpose were | 
re 


iedinneedin : 
_ Madequate, and the Government would have | 
' 


“pply to the Legislative Assembly for enormous | 
Ns, which the Reichsrat would be forced to grant | 


Scie al paige begun. He thought that what had | 
eee ae — penne could not be carried out at a} 
ee than 1,000 millions. The supporters of | 

al declared that procrastination was at the} 


h > > ' 
ne enormous expense. If the canal had | 
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| although little dealt in for the account. 


| held this week. 
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it would be finished by this time, at less than 
half the cost which will now be necessary, so much 
have the prices of labour, material, and land risen in 
the meantime. The real opponents of the canal are the 
Agrarians, who are against the imports which such 
a canal would render possible. Protection and 
high prices for the produce of the country are the in- 
terests which have for several decades prevented the 
Liberal plan of the canal from being carried into effect. 

The Austrian manufacturers of porcelain have formed 
a eartel, from which some firms are excluded. The 
firms of the cartel sent a circular to all dealers asking 
them to sign a paper which binds them to buy of firms 
belonging to the cartel only. The majority have re- 
fused to sign this document, and the cartel firms have 
refused all orders. The Czech dealers are making a 
national question of the matter, and will revive the 
old Prague Porcelain Manufactory, at a cost of 400,000 
crowns, in which they participate as shareholders. 

The changes which quotations underwent in the 
course of ten days are shown in the following list :— 

Quotations. 
May 2 May 12. 
4 per cent. Common Rente.......... 9735 .. 97°45 


4-2 per cent. Silver Rente .......... 9900 .. 99:20 
Austrian Crown Rente.........+-+-. 9725 .. 97°45 


Austrian Gold Rente ....... errr . 11580 .. 11605 
Hungarian Crown Rente...... vances Gene «ce 93°70 
Hungarian Gold Rente ......... oor LMS .. 1S 
State Lottery Bonds, 1860..... cooee 15010 .. LOR 

Do do WA ..ccccocee MOD .. BSR 
Anglobank..... senckesecesdeeceess. EEE «6 2 
Bank Association ............ eocece SORSG «. SAE 
Austrian Bodenkredit Anstalt ......1,060°00 ..1,058-00 
Austrian Kreditanstalt ......... ... 63000 .. 631°25 
Hungarian Creditbank ........... . 74050 .. 743-75 
Liinderbank ....... cnekeweeh cccee 4A .. CWB 
Austro-Hungarian Bank ........ .1,732:00_ .. 1,727:00 
Unlors BO .cccccccccsccecescccesn Gee oo Grae 
Alpine Mining Company .......... 65625" .. 659°25 
Prague Iron Industry Co. ..... «+... 2,63600 .. 2,642-00 
Briix Coal Mines ............+2--.. 71600 .. 71400 
Wienerberg Brick Manufactory .... 710°00+ .. 718-00 
Buschtiehrad Railway...... coccceee 110000 .. LIDB® 
Danube Navigation Co. ........... . 1,032:00 .. 1,023.00 
Elbevalley Railway............. ese 44300 .. 44350 
Austrian North-Western Railway .. 44650 .. 442-00 
Northern Railway ..............+. 5,290°00 .. 5,290:00 
States Railway Co. .......ccceees .. 69025 .. 695-00 
Southern Railway (Lombards)...... 13675 .. 135°50 
100 Mark Notes, German.......... 117:574 117-65 


* 28 cr taken off for coupon. + 15 crtaken off for coupon. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 14. 
The table of comparative prices at a week’s interval 


given below marks a general recovery. The unfavour- 


| able impression produced by the premature publication 


of the balance-sheet of the Banque de Paris has been in 
great part removed by the annual report read at the 


meeting. French Rentes are firm, the redeemable 


Threes being bought freely by small investors, 


Suez shares 


| have moved upwards since the announcement of the 


dividends for 1907, which are the same as for the pre- 
vious year. 

Information of the business of the Banque de Paris 
in 1907 given a fortnight back from the balance-sheet 
published in advance of the annual meeting, is now 
completed by the report read at the meeting which was 
It will be remembered that the divi- 
dend for the year was to be maintained at 12 per cent. 
notwithstanding the decrease in the profits, the sum 
that had to be written off for depreciation in the value 
of the portfolio of securities, and an increase of 
£,5300,000 in the capital during the year. The situation 
of the bank is still very strong, as the reserves amount 
to 98 per cent. of the share capital. The year 1906 had 


sun when it was first planned and designed, | been such an exceptionally good one that the board 
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very olan distributed only conbalf the profits, 
and was nevertheless able to maintain the dividend at | 
the level of the two preceding years. Among the dif- 
ferent items of receipts which marked a decrease in 
1907 on 1906 were commissions, from £273,289 to 
& 180,839, and carrying over Bourse operations, from | 
£92,150 to £63,240, but interest and dividends 
rose from £303,329 to £309,464. Among the 
financial operations in which the bank took a 
leading part during the year were a Bulgarian 
loan. of £ 5,800,000, a Brazilian loan of £ 2,000,000, 


the constitution of the new Paris gas monopoly, 
the Franco-Canadian Crédit Foncier, railways in 
Argentina, including one for the construction and 
working of a line of 500 miles from Rosario 


to Puerto-Belgrano. In view of further operations in 
that eet the bank appointed its general director, 
M. Thors, to visit Argentina and report on the pro- 
spects of the future development of that State. His 
impressions were highly favourable to the future of 
the country. A similar mission to Japan was entrusted 
to M. Horace Finaly, who opened relations that would 
resatt in new business. The report was adopted with 
a unanimous vote of confidence in the directors. 
Another steamship company, named the Navigation 
Mixte, the seat of which is at Lyons, but the field 
of operations principally in the trade between Mar- 
seilles and Algeria and Tunis, has held its annual meet- | 
ing, its report showing satisfactory results. With 15 
steamers it obtained receipts amounting to 4,219,699, 
against £185,001 of expenses, leaving a_ balance of 


34, 698 on a share c apital of £161,532, the company | 


coe no debenture debt. Of the book value of the 
fleet, which was £269,712 at the end of 1906, and of 
which £156,147 had been written off, a further sum 
of £15,230 was applied to amortisation from the profits 
of 1907. The net sum remaining, with the balance | 


brought over from the previous vear, was £,19,737, Of | 


dividend of 
1go06, 


25f per 


leaving 


which £13,461 was taken for a 
share of 300f, as against 17f paid for 
£.5,289 to be carried forward. 

Indirect taxes, including State monopolies, 
in the first four months of the year a sum of 
£.40,190,644, which was a surplus of £732,012 
estimates, but a fall of £774,924 from the correspon- 
ing period of 1907. The loss compared with last year | 
extended to all the great branches of the revenue, such 
as registration, but is most visible in succession duties 
and transfers of real property, stamps, Customs duties, 
&c. The monopolies, however, produced an increase of 
£.400,000 in the receipts from tobacco, and the Post 
Office Telegraphs showed a falling off, not repaired by 
an increase in telephones. 

The Suez Canal Company have fixed as follow the 
dividends for 1907 that will be proposed by the board at 
the coming annual meeting of shareholders. A part has 
already been paid on account. The totals are within a 


few centimes the same as were paid for 1906: Ordinary 


shares, 151f 71c gross, 141f net; redeemed shares 
factions de ee 126f 69c gross, 117f 66c net ; 
founders’ shares, 71f 37¢ gross, 66f 73c net. 


The Paris Cab Company have charged the Comptoir 
d’Escompte with the issue of 25,000 4 per cent. bonds 
of soof, at the price of 4301, redeemable by drawings 
The new capital is required to substitute 
automobiles for animal traction cabs. 

A reduction in the interest allowed on bills has been 
made by the Treasury to 1 per cent. for all periods from 
one to twelve months. The previous rates had been 2 
per cent. for three to six months, and 14 per cent. for 
other periods. 

The following are returns of the foreign trade of 
France in the first four months of the last two years :— 


In 55 vears. 


IMPORTS. 
Increase or 
Decrease 
1907. 1908. in 1908. 
£ £ £ 
eee asesuhnn 13,428,88C .... 11,931,960 .... — 1,496,920 
Raw materials ........ 60,274,120 .... 57,339,880 — 2.934.240 
Mannfactures .........- 14,608, 760 15,633,360 + 1,024,600 


88,311,760 .... 84,505,200 — 3,406,560 


produced | 


on the | 


ECONOMI MIST. 





| May 


Exports. 
1907. 
£ 
PO  codiisacsenduunet 8,220,080 .... 
Raw materials,...... coco MASOOD nd. 
Manufactures .......... 39,670,280 .. 
Post parcels...... coccee- DyG00,060 2... 
Totals..... eke bebe s 74,671,440 


— in the exports 
55515240 in 1907. 
oe are no signs of ; 


Oo 4 1,327,729. 


| 
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A note to this abstract states that the 
Was £0570 
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cessation of 

gold, the increase in the andl at the Bank 
This doe ‘Ss not repre sent 
the arrivals, which are estimated in well-info 


ee 
Bee, 


16, 1908. | 


Increase or 

1908. Decrease 

£ n 190g, 

8,456,760 .... 4 2 

18,854,680 = 2 eto 
35,299,080 : one 
eae + 485,769 
68,735,840 ~ 5,935 609 


: ' 
Value of the 
wJé » 500, aga} \<t 


: influx 
amountin 


Nt the Whole oj 


ters as having amounted during the “past oe ap 
millions (£/1,2c0,000) from New Y< and 20 mill} os 
(4,800,000) from London. The ac. Ma 
even two points lower on the week at 224 a 
most of the gold reaching London will no d ¥ = 
chased for France. The inpertations ; are ce-cagamel 


exceed those of the last week. 


private discount, and is offered at 21 


Money is abundant 


he 


DEBTOR. 
me 14, 1908. May 7, 1908 May 16 1” 
c f c¢ X ‘ a 

Capital of the Bank........ 182,500,000 O .. 182,500,000 82,5 , 
Profitein addition to capital . 162,500,000 ¢ 

(Art. 8, Law of June 9, 
SEE: abeekns sacaneseans $,006,145 84 .. 8,006,145 84 8,002,313 % 
Reserve of the Bank and oT 
its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 “¢ 
Special Reserve............ 8,407,444 16 .. 8,907,444. 16 .. 9-8 407.446 
Notes in circulation........ 4,806,044,775 0 ..4,834,569,260 0 ./4,752282'89 ¢ 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 


22,564,481 61 





ceipts payable atsight.. 5,471,467 33 
Treasury account current 
| PE <aksnesacensves 164,824,172 71 


Current accounts, Paris.... 421,374,277 12 
Do __ibranch banks 70,713,226 0 


Do by branch banks . 356,026,769 0 
Advance to the State (Con- 
ventions, June 9, 1857, 











** 


7,545.79 


tn 
ww 
w 
° 

: 

r 

Cc 

4 


5 
“ 


5,555,637 47 4. 8,608,923 9) 
120,985,289 87 
442,046,177 66 
71,581,137 0 


. 16 0S56.678 | 





Dividends payable ........ 1,799,918 31 .. 1,861,558 31 .. 
Discounts and sundry inter- 
| CP vicueeeniieekanians 16,648,721 54 .. 16,135,731 80 .. 17,867,953 & 
| Rediscounted the lact six 
| SE voscncccnnesaneee 4,117,461 0 .. 4,117,461 0 .. 2,767,167 
IE aiaceiiennisbenass 156,915,896 8 .. 154,238,669 57 .. 145,370,817 
OD cevnnvseesssss 5,985,493,736 84 ..5,903,435,056 45 ..5,851,215,604 # 
CREDITOR. 
| Cash in hand and in branch t C f c f 
| SE! cuntincctnn deed $.851,290,261 3 ..3,815,911,257 34 ..3,596,526,42! 7 
Commercial bills overdue.. 27,7CO 83 oe 257,014 45 .. =: 1,997.05. & 
| ag oy 
in Paris not yet due.... 327,614,502 95 ( 457,574,2 09 4 
PT CE sicasecevecaes ‘ \ 359,616,785 69 45, 730,214 5 
SEDROGET DED ccccccsvcces 98,150 88 { 76,430 5 
Commercial bills, branch ae 
DN. cbdcenhandetasun £88,103,601 O .. 578,435,757 O .. 613,785,914 0 
| Advances on deposits of se 
Ee ae 27,899,000 0 .. 27,864,000 0 .. 1,139,000 ¢ 
| Doin branch banke...... 43,500 0 .. 43,500 0 .. 128,40 
| Doin public securities .. 160,363,066 69 .. 163,072,581 $2 .. 18:,667,405 4 


369,525,057 O .. 387,509,890 ¢ 








and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 ° 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 4 
Do disposable............ 98,997,916 25 .. 98,997,916 25 ., 99,534,461 
Rentes Immobilisées (Law : 
of June 9, 857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 ° 
Hotel and furniture at the 
bank and landed pro- ae ani a 
perty branches ........ 33,763,632 87 .. 33,759,675 27 .- 3.9227) e 
Expenses of management.. 5,329,667 7 .. 5,262,502 42 .. 5,181,891 
Umploy of the special re- . 
cone ee ebcaianak 8,407,444 16 .. 8,407,444 16 .. 8,407,444 le 
; | NOE antcedsccsnns sees. 144,647,873 97 .. 149.270,814 81 .. 126,985,867 % 
| OEE sscccscasasows 5,895,493,736 84 ..5,903,435,056 45 ..5 851,215,604 3 
BANK OF FRANCE RATES. } 
EE, . ccccciinesnnsvesncne nae cmenniadeup eae Celanese “ : 
Advances on bullion .......... ccc eereneenuawncnenene tae - 4 
Advances on public securities ..........eeeeeeeeeceeereeet 


The above return, compared wiih that for the pre 
ceding week, exhibits the following changes : 


INCREASE. t 

Francs. 1.753.553 

cee 43,838,883 = 1/990 

er  crenrementonnneresnenss "EE SG ae 
DECREASE. £ 

Francs, 140.979 

INNS oi icici ae aL sat 
Private Deposits ........cscccsssccsccesesees 21,509,811 v5 
Siamite "........................,,5:0c000 Bn © OP 


ComPposiTION OF CASH. 





— 


May 14.———_— 
Francs. £ 


Gold.... 2,941,110,977 =117,644,439 .. 2,907,917, 
910,079,283= 36, ‘463, 171 .. 


3,851,190,261 — 154,047,610 .. 3,815,911,277= 


Silver .. 
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M ay ib, 1908. ) 


on the week :— 


| variation: May 14 May 7. 
Par. : 4 f o f c 
| Three pet ‘ jents. seveee 100... 96624 .. 9650 + 0 123 
Russian Fives ot £1906... 100.. 97 474 .. 9665 + O 82% 
Ban k of France Shares.. 1,000 .. 4,175 0 ..4,175 O ei 
nque de Paris ...e+- §00 .. 1,419 O .. 1379 0 + 40 0 
anal a’Escompte.. 500.. 687 0 .. 680 0 + 7 0 
‘radit Lyonnais ...-+-- 500 ..1,172 O ..1163 0 + 9 O 
Crédit Foncier .... ... 500.. 728 0 .. 724 0 + 4 0 
ang ee vives 500 ..4,475 0 ..4490 0 + 35 0 
Northern Railway .... 500 .. 1200 O ..1,7387 0 +413 O 
Western Railway...... 500.. 830 0 .. 830 0 i 
| Orleans Railway ....-. S06 .. 1,070 GO we batt @ ea 
| Rastern Railway ....+. 500 .. 929 0 .. 929 O aa 
| Lyons Railway....+++- §00 ..1,353 0 ..1363 0 —10 O 
Southern Railway coon GP ocd dae O@ ccd 8 @ 4 G 
| Ottoman Bank ..... < 250... Tai 0 .. 75 O0 + 2 @ 
| Meridional of Italy Rails 500.. 682 0 .. 677 0 + 5 0 
| South of Austria ‘Shares 500.. 141 0 .. 1422 0 — 1°00 
NorthofSpain Shares.. 500 .. 285 O .. 281 0 + 4 0 
Saragossa Shares....-. 500.. 381 0 .. 375 0 + 6 O 
Saragossa Bonds ...... 500... 39525 .. 396 O — O75 





RAILWAYS IN CHINA.—-THE SHANGHAI. 
HANGCHOW-NINGPO RAILWAY. 


(FROM OUR CORRESPONDENT.) 
PekinG, April 11. 


FoLLowING on the lines of the recently-concluded 

lientsin-Pukow Railway Loan Agreement, to which I 
|| referred in the Economist of February 22nd, the 

tiations in respect of 
now alse been brought to a satisfactory 
again, however, the dominant note 
control. During the work of construction 
ter during the currency of the 
will be a British engineer-in-chief, but the 
ippointment is to rest solely with the Yuchuanpu, that 
with the board of communications in Peking, 
and ‘the chief engineer will be under the orders of 


the managing director,’” to whom ‘‘in his general 


Railway have 
‘conclusion. Once 
s Chinese 
and thereal 


! 
rue, there 


is tO Sav, 


conduct,’’ as the agreement rather quaintly provides, 
‘he shall pay all due respect. furthermore, there ts | 
be no mortgage of the undertaking, the loan being 


means. Thus is the 
and for at least a 


other 
appearances 


ton t ] 
agcequalely 


Chinese 


secured by 


desire for 


theoretical sense of security satisfied. As in the case 
of the Tientsin-Pukow agreement, the recently-con- 
cluded contract gives effect in detail to an agree- 
ment that was settled in principle as long ago as 
October, 1898. The underwriters of the loan are 
how, as then, the British and Chinese Corporation, 


Limited, The 


loan is to be a § per cent. gold loan of 
the amount 


of £.1,500,000, the proceeds of which, it 
is hope d, may prove sufficient to cover the cost of con- 
struction and equipment of the line, exclusive of the 
irchase of land and the payment of interest on the | 
‘oan during the period of construction. 
ae erm of the loan is 30 years, and repayment of | 
Principal will commence after the expiration of ten 
years from the date of issue. For the first. ten years, 
therefore, a sum of £:75,000, say $750,000 to $800,000, 
be required for interest, and thereafter this sum, 
nh ever-decreasing ratio, will be required plus a further 
‘um OF £75,000, say $75,000 to $800,000, representing 
“ic amount to be redeemed annually according to the 
| “Mortisation table at the end of the agreement. Thus 
2 Me eleventh year of the loan £150,000, say 
oo to $1,600,000, will be required ; while in 
we (wellth year the service of the loan will call for 
#9250, and so on in descending scale until the 
pol Nnally redeemed. 
“tom these figures it will be seen that the maximum 
in any one vear will be, say, $1,600,000, 
this, in addition to an unconditional 
Suarantee and a first charge upon the 


Févenue of tha xvathea<- : °c 
eek, the railway, the loan is specifically secured 


Th 


will 
vil 


Loan 


} SUM req ir ai 
and to meet 


Government 


ings of the Imperial Railways of North China 
section of the Hsinmintun-Mukden line to the 
River), 


ex ludir Y 


iy 
| F- : 
| Hast of th, 


Ete aie! Hteminernace tee | a i Rigdon” By Be Wl Wilma, 


A 


nego- | 


the Shanghai-Hangchow-Ningpo | 
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The following were to-day’s closing prices and the | 


| line to the Chinese after the Boxe r troubles, 


| 


loan, it is | 


= 


| chow and Ningpo in Chekiang.”’ 
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net earnings of 
unts required to meet the payments of 
interest and repayments of principal due in terms of the agree- 
ment of October 10, 1898 {Kuang Hsu, 24th year, 8th moon, asth 
day) to the bondholaers ot tne Imperial Chinese Government 
loan of that year, then the payment of interest and repayment 
of principal of the hs ssent loan shall be a first charge upon the 
said surplus earnings of the Imperial Railways of North China 
excluding the section of the Hsinn intun-Mukden line to the 
East of the Liao River), and deductions or payments shall 
be made from the earnings of the said railwav other — those 
required to meet the obligations stated in the loan agreement of 
October to, 1898 (Kuang Hsu, 24th year, 8th moon, aa day 

until an amount sufficient to pay the next half-vearly instalment 
of interest and principal of the present loan shall have been 
with the Hong Kong and Shanghai Banking 


as security for the due same. 


That is to say, that after dedu 
that railway the am 


‘ting from the 


placed on deposit 
Corporation payment of the 

The excellence of this security 
a glance at the following 
the vear immediately 


alone will be seen by 
table which, commencing in 
following the restoration of the 
shows the 
somewhat abnormal period of the Russo-Japanese War 
and thereafter to the present time: 


™ N Rev 2 
Net Revenue et Revenue 


Year a After Providing 
Ending Gross Revenue. age et of for the Service of 
Sept. 30th oni Donsing the 1899 Gold 
‘aenien “ Loan of 
ee £2,300,000. 
S $ $ 
1903.. 4,658,235.02 2,343,650.65 937,132.56 
ee 4,946,518.65 3,403,933.48 2,147,370.81 
re 12,943,383 88 10,029,281.83 8,152,433 85 
| 1306......... 128,191,188.81 8,761,246.13 7,013,238.27 
1907........, 9,944,866.54 6,258,546 .48 3 575, 164. 48 
The line, as its name implies, runs ‘“‘from a 


point connecting with the Shanghai-Nanking Railway 
at or near Shanghai in Kiangsu to the cities of Hang- 
In length, something 
there is not much doubt as to its 
to make a first-rate return on in- 
vested capital. Its passenger trafic, it may be pre- 
dicted, will be very considerable, while in a country of 
ever-deteriorating waterways the demand for facilities 
for the transport of goods must always be an increas- 
in 


under 200 miles, 
ultimate capacity 


g one. 

Approximately nine-tenths of the railway will be in 
the maritime province of Chekiang, which, though the 
smallest of the 18 provinces of China proper ** for fer- 
tility, numerous watercourses, rich and populous cities, 
variety of productions, and excellence of manufactures, 
is not at all inferior to the larger provinces.’’ Ac- 
cording to the same authority,* ‘‘ the whole province 
produces cotton, silk, tea, rice, ground nuts, wheat, 
indigo, vegetable tallow (stillingia), and pulse, in 
abundance. It possesses within its limits every re- 
quisite for the food and clothing of its inhabitants, 
while the excellence of its manufactures insures it in 
exchange a supply of the luxuries of other regions.’ 

The commercial activity of the province, “however, 
is centred in Hangchow, the provincial capital, and 
| despite the fact that this city suffered greatly at the 
| hands of the Taipingss, it has now recovered much of 
its ancient glory, and as a manufacturing centre takes 
precedence even of Soochow. 

Unfortunately, Hangchow is not accessible from the 
Sea. 

Although, as Mr J. Smith, 
in his trade report for 1906, ‘‘commonly described as situated at 
the head of the bay bearing its name, Hangchow, for commercial 
— , can scarcely be regarded as a seaport. After passing 
its walls the Ch’ien T’ang River, on the banks of which the city 
is built, widens so cons iderably that it is commonly regarded 
from this point as an inlet of the sea, and u p this—the natural 
channel for navigation—the tides, owing to the peculiar con- 
figuration of the banks, ascend in the form < f a bore. Varying 
with the phase of the moon, but at the equinoxes frequently 
exceeding 15 feet in height and extending nearly from bank to 
bank, a single wave, like a solid wall of water, well nigh per- 
pendic ular with the placid river it engulfs, sweeps up the estuary 
—a distance of 60 miles—twice a day, transforming ebb to flood 
tide in a moment's space. The speed of the wave is upwards of 
15 miles an hour, and the effect of the tide, though ceasing to 
preserve its peculiar formation, soon after passing Hangchow, 


H.B.M. <Acting-Consul, says, 


* ** The Middle Kingdom.” By Dr Ww ells-Williams. 
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is felt as far as Yenchou, some 45 miles higher up the river. 
Chien T’ang Chiang, on wh banks are many important 
populous towns, is over 300 miles long, and with a basin of 
some 20,000 square miles drains the Northern and much of the 
central portions of the rich province of Chekiang. The almost 
total absence of shipping from its estuary is the most conclusive 
evidence of the danger and power of the bore. The channels are 
so altered by it that, in addition to the peril of riding the bore, 
even if vessels of ordinary type be capable of doing so, foreign 
shipping never enters, and the number of junks which venture 
on the task is quite insignificant. 


se 


The | 
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Hence the need of a railway providing cheap and | 


rapid communication with suitable outlets for a pro- 
mising trade. 
In conclusion, it may be remarked that the com- 


pletion of the agreement represents, at any rate, a | 


temporary triumph of the central authorities over local 


ini , sition to the construction of this line | ¥.,. 
aeons mp so n tc “eC const ea dittncumes tor toe 
, means ‘ign capital having been considerable | 
xy means Of foreign Capital having | valued them. 


| New York dropped abruptly from the price of eps 


throughout the province of Chekiang. The struggle 
that has raged reflects a phase through which China 1s 
now passing. The theory, however, of the Board of 


Communications is excellent, and in the best interests | 
of the country it is to be hoped that the principle of | 


centralisation will ultimately prevail over provincial | 


control. 





THE NEW YORK COTTON EXCHANGE. 
(FROM OUR CORRESPONDENT. ) 


New York, May 5. 


action did enable them to reap large profits just 





. [May 16, 1908, 

Of the New York system the Comm; _ 
‘‘ Fixed differences are an attempt substantia 
render future transactions a ‘ sure thing ’ for Bee 
class of speculative experts. The system nieces 
an attempt absolutely to fix prices—an econon 
dity. The relative values of different 
much subject to the natural laws of supply and dema, 
as the value of middling cotton itself, and jt js. aap 
reasonable to attempt ta fix one by the fiat of « 
mittee as it is the other.’’ To illustrate this 
report cites the case of the season 1q06-- 
‘* owing to abnormal weather conditions, the teeeiow 
cial values of the lower grades of cotton fell «... 


sSsloner . 
ner SAVS 


omic shone 
' — 

ye 

STaACES are 


at ads 


{ 


a COm. 
,. 1 

lact th 
fate We 


Vy her 
vai@T), 


. : 2 - tell ver 
sharply from the price of middling. The revision com, 
mittee (in November, 1906) failed to adjust its y eer 


differences to the actual situation, and establicher 

* Lavilshed 
grades which very heavily over. 
result the future contract price 


Asa 


middling to the tremendous loss of a vast number of 
holders of future contracts for cotton and thy profit of 
the few experts who understood and anti inated the 
effect of the system............ It is proved bevond que 
tion that the committee had the power to fix impr 
differences, that some members of the committee ha¢ 
very strong personal motives for establishing in 
proper differences, and, further, that the resul 


he 
US. 


Oper 


such im. 
uit ot the » 


Ail 


aS Cf 


| tainly as though they had deliberately intended | 


Inasmuch as the agitation against the methods of | 


trading upon stock and commodity exchanges con- 
unabated throughout the the 
Government report on the operation of cotton ex- 
changes, which has been forwarded to the President 
during the past week by Mr Herbert Knox Smith, 
Commissioner of Corporations, is of particular interest. 


tinues country, first 


| a just and equitable system, has no excuse for 


The investigation was made by the Bureau of Corpora- | 


tions in accordance with a resolution passed by the 
House of Representatives in February, 1907, and it is 
believed to have been the most thorough that has ever 
been undertaken. 
port has been made public, and this deals entirely with 
the various exchange methods of fixing price differences 
between the numerous grades of cotton. Contrary to 
the expectation of those responsible for the investiga- 
tion, the broad question of the desirability or otherwise 
of permitting trading in ‘‘ Futures ”’ 


So far only the first part of the re- 


is only touched 


establish false differences for that specific purpose.” 

After advocating the adoption of a weekly or monthly 
revision, Mr Smith says: ‘‘ It is contended by mam 
that such a return to the commercial-difference system 
would, because of the disadvantage of New York 
location, destroy the business of the New York Cotto: 
Exchange. There is little reason to believe that ar 
such result would occur. However this may be, |! 
New York Cotton Exchange, if it cannot exist und 
existencs 


at all. The present New York system of fixed differ. 


| ences is uneconomic, in defiance of natural law, unfair, 


and, like all other attempts to defy natural law, 


| results in such complex and devious effects that th 


upon to the extent of acknowledging the necessity of | 


the process of *‘ hedging,’’ although it is possible that 
it may be gone into more thoroughly in subsequent 
portions of the report, which will be published later. 

The system of fixing differences in vogue on the New 
York Cotton Exchange is severely censured by the 
Commissioner, who not only states that it gives to the 
members of the Revision Committee the power to fix 


improper differences, but intimates that this has 
actually been done for the purpose of personal 
gain. For the past eleven years the price differ- 


ences in New York have been revised only twice 


a year—in September and November—the figures then 
established remaining in force for two and ten months 
respectively. The basis is, of course, middling cotton, 
and the price of other grades is fixed to be so much 
on’’ or ‘‘off’’ the price of middling. The New 
Orleans Cotton Exchange, on the other hand, employs 


what is known as the ‘*‘ commercial difference ”’ 


system, 


the price differences being established by a committee | , » ine 
i > /ever, and as a counter plan has recomnx nded the 


daily upon information of actual ‘* spot ’’ sales, which 
to all intents apply also to transactions in ‘‘ Futures.”’ 





The latter system is favourably compared with the one | 


in use in New York, but the Commissioner thinks that 


‘*if in New York the contract were revised weekly or | 


even monthly the substantial advantages of the com- 
mercial difference system could be secured.’’ 


benefit of its transactions accrues only to a skilled 
few.’’ 

An interesting feature in connection with the 
the conflict of opinion which it has 
among members of the New York Cotton Exchang: 
itself. While such men as Mr Henry Hentz, one 
of the oldest and best known cotton merchants in 
the City, warmly defends the present system on the 
grounds that it prevents manipulation and ** corners 
by providing a basis of trading in which the entire crop 
both as to quantity and quality is a factor, others 


report 


1S disclosed 


| equally as prominent declare that the Commissioners 


position is well taken, and that his recommendations 
should be carried out. That there is room for improve 
ment in the trade methods is generally acknowledgeé, 
and if the Government investigation brings this about 
a useful work will have been accomplished, but hard’) 
the result expected by the Southern gentlemen, wa 
hoped to put an end to all speculation, hedging 
trading in ‘* Futures’’ in any form. ” 
Although a Republican caucus is being held 


ri<- 


Washington to consider the question of currency leg 
lation, it still seems unlikely that anything ot 
permanent character will be enacted during te 
present session. Representative Vreeland has amencee 
his Bill by striking out the clauses from t™ 
Aldrich Bill which were originally in it, and he 
asserts that in its present form it will be urge 
forward at the caucus. The House Committee 


on Banking and Currency has again table 
sertion of a new clause in the Fowler Commission Bi! 
the adoption of which would both save the R« 
party from the stigma of not having done 
definite to reform the present inadequate | 
system, and would also provide some relief in 
active currency trouble. 


currenc} 


case 0 | 


d it, how: | 
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| FINANCES OF NATAL. 
(FROM OLR ¢ ORRESPONDENT. ) 
March 28th. 


rs of this little colony have been occupying for 


DURBAN, 


hs past a quite unusual degree of attention 
“am the home public and the home Parliament. In my 
> totter I re marked upon the inexcusable manner in which 


be (government of Natal had kept their own public in ignor- 
i. {the reasons for the military mobilisation which even- 
id in the arrest of Dinuzulu; and more lately we have 
ed this policy of reticence carried so far that even Sir 
m Arbuckle, the Agent-Gen¢ ral for the colony, has 
complain of being so imperfectly informed by his 
superiors that he was unable to reply to the alleg: i 
ie in London against the good name of the colony. 
said recently about the colony’s 


ide 
al 


} de al has been 
| financial position; and if you were to believe what has been 
| ippearing in the daily newspapers of the colony, you might 





‘for that Natal is on the verge of bankruptev. It has to 
he remembered, however, that the Moor ministry is not 
lar. and that the state of the finances has had its worst 
ures emphasised to serve _ political ends of the oppo- 
f the Government. So far has this style of play been 
that it was seriously senate’ the other day, by the 
committee of the electoral redistribution move- 
| ment, to prepare a statement for issue to all the members of 
| 

| 





the British Parliament, to all the leading English news- 
1d Chambers of Commerce, representing that Natal 
isin a parlous condition, and that it would be foolish for the 
European investor to risk another penny in the colony's 
securities until its constitution has been reformed. This mad 
roposal was knocked on the head owing to the better sense 
if the majority of redistributionists, who felt that it would 
be suicidal to ruin deliberately the colony's credit for the 
sake of scoring a dom«e stic po litical advant: iwe; and the pro- 
ran of the executive committee was frustrated 
though at least one of the daily papers still defends the 
I propose in 


| 

| 

this letter to state carefully the actual posi- 
tion as portraved 
i 


within the present week by official 
. These are the Colonial Treasurer, the Hon. 
| Charles Hitchins, who, in an extra-parliamentary speech 
made last night, gave what may be regarded as a forecast 
his Budget. Mr. James Henderson, the chairman of our 
Chamber of Commerce, who has just given a review of the 
|] past vear in his speech at the Chamber's annual meeting ; 
l}and Mr. Orr, the Auditor-General of the colony, whose 
yj an ual report has just been published. 
lt will tend to lucidity if I begin with the report of the 
| 
| 





Auditor-General. He shows that at the end of 


; : 1906-7 
} there was ae defic lence n the revenue 


account of 
554.700, Which included a net deticiency of £7198,300 for 














that year, and accumulated deficits amounting to £°356,400 
| brought forward from previous vears. In addition, certain 
|| advances were made by the Treasury, which are recover- 
ible only after a period of vears, without vote of Parliament, 
}} and amount to £136,400. Thus it appears that to the end 
jj Of the last financial vear 4,691,100 had been paid out of the 
|| Treasury in excess of the amount coming into it. How, 
i a wie isked, has the Treasury been able to pay its way 
| Without having recourse to a loan for revenue purposes ? 
1 lhe inswer Is given by the Auditor-General in these words : 
‘The Treasury has’ met. its accumulated deficiency in | 
j Tevenue account to the close of 1906-7 by using the moneys 
}} Placed in the hands of the public debt commissioners for 
n and sinking fund purposes.”’ 
| There is,’ he declared, “‘unf rtunately, thing in the 
| awe Natal to prevent him (the Treasurer) usin g not only loan 
| fu — oo trust funds for the same purpose (the purpose 
ee g reve ual deficits, or making unauthorised pur- 
¢ naving exhausted these, to have an. over. 
raft n the bank. This facility f borrowing funds 
is t tponement by Parliament of the necessary steps 
} = the l'reasurer in funds, and it also gives the 
seule @ power of spending which the Auditor-General, act- 
ik ga - oticer of Parliament, is unable to control.” 
It y be tedious to go through all the various pro 
| Pp... 5 successive Governments have submitted to 
ae n last four years for the purpose of reduc- 
| 's SF Wiping out the increasing deficiency on revenue 


ti 

i .f ‘; but, generally, it mé iy be said that the Treasurers 
if eo fh 1ad four in that time) have been reluctant to 
| —, © position, owing to the difficulty of inducing the 
{| 'O pass taxation measures, and have been dis- 
eee oe lor that ** turn of the tide ’’ which still delays 
Se ee rhe Taxation Bills of last Session were 
] ortate.. all through, because the Government saw the 
aay ON defeat if they should be pressed; and the result 
Supply Bill for the current year, as the Auditor- 
*Xpresses it, ‘* gave Government power to spend on 


ee a 
a 


eee ae eee 
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revenue services 4. 3,766, 330, he igh the estimated re- 
venue oO e vear ca » A: 3 041 , or £,125,000 less than 
the sum rat ead SUDDIV. ’ Wer tne Torecasts of the 
last Buc herefor ie rent 1 with the fact t th 
end of the present { nei ear, there would be an addi- 
tion £,125,c00 > d deficits, making an 
ivgregate defici v of ZS ; 

Phis being 1é posit ‘ cording to. the \uditor- 
General’s report, I turn now to what the Treasurer had to 
sav last night regarding . ~ d ‘ - 
spects. Mr I hins is nye, happv-go-lucky stan 
of politician VAO |! ~ } I freedon irom worry, G 
alwavs expects tha ver ee oN come right somehow. 

a* 1 } +? } 

Other authorities have been vreatly concerned about. the 
continued dulness of trade d ossible effect upon the 
State revenues, but Mr Hitchirs does not indulge in croak- 
ing. It is true he expects that by June 3oth, when the 
financial vear cioses, ne ] x ‘ “ short of 14 
Estimates in Customs and Excise, £35,000 short in poll- 
tax, and £,25,000 short in various other items of revenue. 
Phat makes 4,190,000, apart from the #.125,000 in which 

. Tee £ st anfaslhitl “a 
the authorised expenditure fell short of the unfulfilled esti- 
mates. Yet, with all this shertage, savs Mr. Hitchins, * I 


hor 1 t Parliament in not ' rce nosition thar then 
hope to mer ariament in not a worse position than when 





it came awav.** What he means had better be given in 
his exact words: 

He would ask his audience to follow him in some of the 
items of revenue that had been civen away in the past. At the 
Conference in 1899, the wha ies were reduced 50 per t 
which meant that, from that time to the present, there had been 
a loss of revenue of 4£450,0 it the Bloemfontein ¢ erence 
in 1903, the then Treasurer ¢ iway the 3 per c¢ transi 
dues n imports f h te ] es which v 
amounted from that dat th esent to £260,000, a 
Cave way duties whicn nave am 1 te t 
There we als lost ulwa t Iinting t 2,250 0 d 
the preferential rate br inufacturer f 3 per t 
meant a ss ot §2,0 Ince 1903, [25 4 
Under all the h tl t amount give away was 
£1,330 The cr tk trv at the present t was to 
bring in a la ax and a e-tax He was posed t 
them both He wa posed t taxation, and it was the 
endeavoi t the G ent t vith t taxat , which the 
Governn t hoped t foreseen catastrophe befel the 
colony Daxati wa é rar\ ethod of relieving 
a de t What should be vas t k to those urces 
of revenue that had been surrendered, and get some of them 
bac 1 that w a ar better tha bringing in taxing 
Bill That was the t Government 

I fancy that if these are the methods by which the Govern. 
ment hope to straighten out the finances of the colony, or 


prevent things getting worse, they will have more difficulty 
in carrving out their policy than they have had in inducing 
Parliament to face the distasteful canola of adequate 
taxation. The recov resources of revenue 
will necessitate verv delicate negotiations with neighbour- 


ry of these lost 


: . 1 ; } w} t — nt not . 
ing colonies, which are at present not so_ kindly 
disposed towards Natal as one would like to see them. 


Incidentally, Mr Hitchins was questioned about the use of 
trust funds for Treasury purposes, and his reply is thus 


repr rted: 


Mr Hitchins said that the Treasurer owed the Savings Bank 
he was speaking fro: mory—a sum of £596,000. They 
had invested in bonds the su f £380,000; they had in ash 
{200,000, in round figures. That was all the lony owed to 
trust funds. It was not a system that had been ad pted by this 
Government, or by the preceding one, but had been in vogue 


for many years. 

A review of the situation was also given by Mr Hender- 
son, the Chairman of the Chamber of Commerce. And 
here, again, it may be best to be content with literal quota- 
tion : 


The unsatisfactory feature of the position, said Mr Hender- 
son, was the serious i ntinued falling off in the import 
trade, which was, after all, the mainstay of their financial pro- 
sperity. It was from this trade that the Customs, harbours, and 
railwavs derived the bulk of their revenue and profit. It was 


this trade which provided remunerat ploym l 
majority of the white people, and built the towns and villages ; 

matters stood at present in the colony, it was nee 
enabled their country brethren to maintain 





and, as 
trade which even 


their roads bridges and branch lines of railway. When . it 
decreased and languished, depression prevailed in the towns, 
and progress and enterprise were seriously handicapped. The 


depression began in 19094, and has conti nued ever since. Each 
vear the chairman had had to comment on it, had tried to be- 
lieve that the bottom had at last been reached, and that there 
were signs of improvement not very far away But each suc- 
ceeding year had falsified these he pes, and perhaps it would be 
as well for then n now, while hoping for the be st, not to express 
hopes too freely. ¢ ‘ertainly, the C ustt and railway returns 
since the beginning 1908 did not that the tide 
had ceased to ebb. 





To complete the picture which I have endeavoured to 
exhibit, with the assistance of these authorities, | may ap- 
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pend the following extract from a ail ails this week 
bs the Hon. J. G. Maydon, the late Minister of Railways 
and Harbours, candidate for re-election to Parlia- 
ment, having resigned his seat for the purpose of testing 
Durban feeling on a que ‘stion of domestic politics. Dealing 


who is a 


with the financie! position of the colony, Mr Mavydon said 
that he felt. very uncomfortable about it, and he pro- 
ceeded : 

Ministers had postponed the question of taxation, and had 
raised the cry of further retrenchment. They were carrying 
out what they called retrenchment, but which he was afraid 
would prove to be a form of extravagance which they could ill 
bear. He instanced the condition into which the public roads in 
the colony were being allowed to fall....... .. They were living, he 
added, upon resources which only in extreme duress ought to 
have been touched, and he de; = ated the carrying on of 


Government out of the resources of the Sinking Fund, deposits 
in the way of trust, &c. Such a system of finance was com- 
pletely wrong, and not only that, but it had the unfortunate 

t of disquieting the minds of those people to whom they 
had, from time to time, to appeal, and to whom they had to 
look for assistance when it becam to raise capital for 
the development of the colony. 


e net 


essary 





THE BUILDING OF THE AMUR RAILWAY. 


{FROM OUR SI 
ACCORDING to Mr 


the Russian 
: 


PETERSBURG CORRESPONDENT.) 
Lvoff, a member of the Duma, 


Government is considering the offer 


f an American syndicate to construct the Amur Rail- 
way, on condition that it be allowed to run it for 4o 
years, and be given for a period a broad strip of land 


but this 
permission to work any 
found in it. The Russian 


along the line (164 miles broad, says Mr Lvoft, 
incredible), with 
that may be 


seems 


minerals 


Government seems to like the offer, as it will relieve 
them of the difficulty of finding money for the con- 


struction of the line, 
bureaucratic circles, will probably be 
The Russ of May 2nd says, in a 
it is Mr Rockefeller who is behind this American 
scheme, and that he sent lately to Russia three repre- 
sentatives, chief among whom is Mr Vendel Jackson, 

press the project on the attention of the 


even in 
insuperable. 
leading article, that 


but the opposition to it, 


Govern- 


ment. Rockefeller will construct the line, but will not 
supply the rolling stock. He will use only Russian 
materials, and, with this object in view, will establish 


in Siberia iron foundries for the manufacture of rails ; 
one in Irkutsk Government and two in the Primorsk 
Province. Again, Rockefeller will require payment 
from the Government not in money, but in the form of 
Russian bonds, which he himself will realise. Another 
Russian paper says that this American company has a 
capital of 120 million dollars. The Russ says that this 
project is very skilful, but doubts if its adoption would 


be to Russia’s advantage. Better, it says, to build the 
line ourselves or else to postpone building it. That 
there is some scheme of this kind in the air would 


appear from some hints which have been thrown out 
by the semi-official Rossia, to the effect that the money 
for the construction of the line may be found by some 
kind of Russian private company. Ww ith the exception 
of the Novoe Vremya, the papers in Russia, including 
the organ of Prince Ukhtomsky, anti the building of 
the line under any circumstances, certainly for the pre- 
sent. The Government has denied, however, that any 
company has mi ade proposals to it for the construc- 
tion of the line, and my own inquiries confirm this 
statement, but as the Russian papers stick to their 
original story I give it with all reserve. Meanwhile, 
the Government must rather hurt at the action 
of the Upper Chamber with regard to the Amur Rail- 
way project. The Upper House thinks that the Amur 
Rai Iway will not be complete unless it is well protected, 
and it is working out a plan for sheltering it by means 
of a series of forts. It also insists on the necessity of 
‘having Vladivostock always in a state of military 
readiness ’’—I quote the Bourse Gasette—and of con- 
structing forts at the mouth of the Amur, on the Gulf 

De Castro, and along the Pacific The cost 
of the fortification of the Amur line is estimated by the 
Finance Commission of the Upper House at 30 million 
pounds sterling. No wonder that the Government is 
willing to let somebody else bear the expense of con- 


feel 


coast. 








THE ECONOMIST. 


| 





See =e ees 


— 


t 

ih 

[May 16, 1908, 

structing the line ! As for he: forts, they win a 
soldiers to man them, and that being the cons en 
. . a : 4A5€, Wwhas 
becomes of Mr Stolypin’s argument in ¢! Dasa thes 

the Amur Railway will relieve Russia of +), tl 
> . ° = tal é (DENs 

of keeping an army in the Priamur owine ¢, a. 
» A Lilt’ ¢ ¥ 


with which she can send them by rail {; Ten ia 
Central Siberia? Another of Mr St lypir a 
on this occasion was that the Amur Railway ia 
serve to colonise the country through which it cae 
but though the Ussour:t Railway has been j; ee 


> AT ul nents 


) XN tear 
some 30 years there are not yet, as Mr ‘Beene 
pointed out in the Duma, 30,000 people in the si 
Ussouri district. A third argument of Mr Stolypin.. 
it seemed at the time a crushing argument—wac the 
if the railway were not built the Japanese wou 
acquire Kamchatka, but that argument has lost its 
force since a Russian general, who took the trouble + 
look at the map, wrote to the papers a few days ann 
saying that the Amur Railway cannot affect the far 


of Kamchatka, which is over 3,000 miles distant fron 
it. It certainly seems that the Duma was 1 


rushing through this very important measure. [t als 
seems that Russia could not do better than. tes 


foreigners construct the line, 
their terms are reasonable, 
the money wherewith to develop 
if she gets Englishmen and Americ ans interested t 
large extent in that part of her empire, it is less lik kely 
to be gobbled up in the near future by ‘Je ipan. In any 
case, a good deal of English, French, and American 
money is finding its way into Russia at the present 
moment. The Listock tells us that a number of 
Frenchmen are now in St Petersburg 
the formation of a company which will deal not with 
railways (‘‘ railways being, in the opinion of thes 
lrenchmen, risky business,’” says the List 
mining, agricultural, and industrial enterprises. Thes 
I'rench capitalists are said to have acquired several | 
mining properties in Siberia and several large forest 
areas in European Russia. 
in the metallurgical 
foundries which are to be established in Siberia 
in the opinion of the Listock, both of them will have 
a strong competitor in the English, ‘‘ who hold 


supposing, of course, that 


a, alg 


ae gins y about 


~ * 


i” he) but Wi 


business with the 


their hands almost the entire metallurgical industry o! | 


surely an exaggeration, this! ‘* They h ld, 
so far, almost a monopoly ef this business. The pric 
of Russian copper im Moscow is controlled by the 
English holders of 

by the English Enissey Copper Comp: iny. We 
not expect that the E nglish will sit with folded arms 
if the Americans and French become their rivals in oy 


Russia ’ 


They will probably compete 


. ee : a 
the very rich Enissey mines, worked | 
need |] 


for Russia herself has nos | 
Eastern Siberia. and i 


' 


American |] 
: but, | 


| 
i} 


ai 
i} 
i} 
it 
} 
i} 


Russian metallurgical business.” It is hard to kno 
P P ° ° " | 
how much of these stories we can believe. They ai 


. ° . : r nanstal 
probably have their rise in the steady influx of capital, 
of prospectors, and of company promoters. 





Retters to the Editor. 


SOME RAND AMALGAMATIONS. 


TO THE EDITOR OF THE ECONOMIST. 

there isa jette 
- challenges 
Deep. He 
vielding 


Str,—-In the Economist of March 28th last 
in defence of Rand amalgamations. The defend: 
the figures given in connection with the Angelo 
says the ** grand total of both reefs is 889,515 tons, 


reefs ‘a, 21,¢ H 

3.97 dwits, made up of :—East shi ift, two reefs, 531,94 

» ° ant a 1¢ 10.00 
tons, 3.55 dwts; west shaft, M.R.L., 57,309 [ons : 
. . ee ‘eo geti- 

dwis. If the figures are further analysed, we 8" 


. + 

> bc © mn ee 

value 5.87 dwts; main ‘aa 
- unpayable, 


M.R. leader, 274,490 tons, 
63,816 tons, value 7.45 dwts; payable, 335s. 300; aan 
551,109; total, 889,515."’ ‘* By sorting the 274 hese 
its value can be brought up to at least 7.5 dwt i ins 
figures will suffice. It is a most unfortunate state of at a 
for the shareholders in the Angelo Deep that out of ret 2 
tons of ore there are 831,946 tons, which only yield 3-53 
dwts. In the Simmer East and some other mines the 
payable ore is unfortunately, very. ] argc brought 
reflected in the price of the shares, which nes ‘Ange’? 
some shareholders to the edge of ruin. And if the al 
Deep were worked as a separate company, yares 
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fal] to zero. The 
tons its value can be brought up to at least 


Ht raha \ 
{ she 4 »490 


it 


defender says that by sorting | 


MW. - dw The sorter evidently possesses a miagician’s | 
ib oes ae like King Midas, everything he touches turns 
!] See | may be wrong, but | am under the impression 
* no amount of sorting would turn 274,490 tons of 5.87 

Jets $490 tons of 7.5 dwts. The defender of Rand 
“alramations also Sav | **As an Angelo Deep share- 
‘older, | approve of the East Rand scheme, as I am to 
weewe a dividend-paying share, and I accept the amalga- 

ion as being for the best. But I am not being too | 

ghlv paid for my shares,’’ &c., &c. © My contention is that 


reholders in the Angelo Deep, the Hercules, 
very deep-level claims are going to make a very large sum 
hev will convert non-saleable shares and very 
leyel ground into saleable East Rand shares—and that 
iolders in the East Rand, Driefontein, New Angelo, 
| Comet, and Cason are going to lose heavily. Hence I can 
| ouite understand that shareholders in the 
Hercules (with its £911,000 in cash and 793 very deep 
evel claims) or the owners of the 53 very deep level claims 
eartily approve of the East Rand amalgamation. It 
vould be marvellous if they did not. 
The defender of Rand amalgamations, 
They are: 


and the 53 


however, misses 


| t — ¢ mt 
} the main points. 


| (1) That in some amalgamations the buyers and the sellers 
| are the same persons. 
| (2) That verv few directors are independent. 


3) That shareholders in Europe have not proper repre- 
company meetings held in Johannesburg. 
1) That in every amalgamation impartial experts should 
employed to hold the scales with an even hand, and that 
he reports of these experts should be submitted to the share- 
ders, so that they may judge for themselves whether to 
} late or not, sis 
\s to the buvers and sellers being the 


sentation at 


same persons, the 
llowing quotation from the East Rand circular is an illus- 
tion:—*' The following directors of your company, Sir 
| George Farrar, the Hon. W. Dalrvmple, Messrs W. H. 
| Dawe, G. W. Higgins, and Raymond Schumacher, through 
| their firms and financial corporations, are interested in the 
mpanies and properties enumerated under items Nos. 1 
| to 5, inclusive, and No. 7.°* These items refer to the 
| fantein, Angelo, New Comet, Cason, Cinderella, 

| Sky, H.F. Company, Angelo Deep, 

laims, and the Hercules. It is almost im- 
imagine a more mixed-up business. And human 
tre being what it iS, someone is likely to suffer when 
and sellers are the same persons, 
East Rand, the Driefontein, 
New Comet, and the Cason are 


level ¢ 


puvers 
| case the shareholders of the 

\ngelo, the 
suffer severely, 
| With regard to the statement that there are verv few 
|| independent directors on the Rand, the comments of the 
| Chief Justice in the case of Hull versus the Turf Mines may 
be quoted. He said, amongst other things: 


| There seems to be much truth in the assertion that the direc- 
| 


| tots are not, in a proper sense of the word, independent. 
j; And it seerms to be a recognised thing on the Witwatersrand 
jj that in regard to such mines, the policy of the company should 
i] vedly directed by individuals or firms outside the com- 
i| vho have nominees on the board. From a legal point of 
|: t a very anomalous and a very undesirable position. 
jf EAS | e that the system may have some practical reasons | 
{j 0 recom 1 it. It is possible that economy and efficiency 
jj May be pr ied by it It is also possible that the interests | 
' the industry as a whole may be thereby furthered. I can- 
j} Notsay. Lhere is not sufficient information before the Court to 
j} “atrant an opinion upon that point. But that it is open t 
1 eave crit 1 and that it may lead to situations of which no 
1 : : it can approve is manifestly clear. The position of a direc- 
1] - inated by an outside firm, or individual, or finan- 
jj “lal represent its interests, and who has to decide—as 
fee € these directors had to decide—on the payment of 


v by his firm, is in law an almost impossible 


Ilis duty is to guard the interests of the shareholders 


Angelo Deep or | 


| 


Drie- | 
New Blue | 
Driefontein Deep, 53 


and in this | 


going to | 


| in Germany, 


' bread amongst the German 
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ings of euthintinn to take the chair, if necessary, in order 
that minorities should have every Opportunity of express- 
ing their views.” 7 : 

With regard to the employment of impariial experts, my 
contention is that the high finance whe arrange these amail- 
gamations have all the knowledge, and that the great body 
of shareholders, who provide most of the money, have little 
or no knowledge. At the recent Government Commission, 
Mr Cresswell, in October, 1907, put certain questions to 
Mr Heliman—who was at the time consulting engineer to 
the East Rand Proprietary Mines—regarding the present 
and future values of the deep level mines on the Rand. 
Mr Hellman respectfully submitted that, whilst he was in 
a position to give the information desired, he did not care 
to do so publicly before consulting those by whom he was 
employed. Such knowledge as is possessed by Mr Hell- 
man should be given not only to the high finance, but to 
every shareholder in every. case of an amalgamation. 
Article 82 of the Majority Report of the recent Goyernment 

+ 
i 


' 


Commission is as follows :—‘t The reports of the consult- 
ing engineer of a company should be filed in the office of 
the company, and should be accessible to any shareholder 

his repre sentative on payment of a small fe di 
engineers are paid by the shareholders, and every share- 
holder ought to have access to their reports. Why should 
they be the exclusive property of the high finance? Is 


These 


there a conspiracy of silence so far as shareholders are con- 
erned? Are shareholders to take everything the high 


finance say for granted, and reply that everything is for 
the best in this best of all worlds? An _ invest 

scientific and impartial lines into some of these amalgama- 
tions is desirable. Surely it is not too much to ask that 
in every amalgamation impartial experts should be em- 
ploved, and that their reports should be submitted to every 
shareholder ! 

What is wanted is that in every amalgamation every com- 
pany should exchange something which is of less use to it 
for something which is of greater use. At present this is 
not being done. In a few words, dividend-paying com- 
panies are greatly watering their comparatively 
speaking, small amounts of cash, and for very problematical 
deep level greund on which few people today would pay 
the claim licence of 5s a claim a month to the Government. 

Give the high finance their due—they are very energetic. 
They have more brains to the square inch than other people. 
They live in pal: ices, and rush about tn motor-cars. They 
have created the amalgamation fever, and the fever is 
not yet over. Rumour that a marriage is being 
arranged, and will shortly take place, between the Consoli- 
dated Main Reef Gold Mines and Estate and the Main Reef 
Deep. Non-saleable shares will once more be converted 
into saleable shares. The Rand is certainly in a state of 
transition.—I am, Sir, vour obedient servant, 


igatic n on 


capitals for, 


SaVvs 


PIONEER. 
April 2oth, 


THE GERMAN WORKMAN'’S BREAD. 


TO THE EDITOR OF THE ECONOMIST. 

Sir, With reference to your note on the ** Price of Bread 
’ in your issue of May 2nd, there seems to me 
to be involved in this question numerous factors, one of the 
most important of which is the curious preference for rye 
working classes. That this 
form of bread is cheaper than the wheaten bread is, of 
course, well known, and the fact that the economic condi- 
tions under which German workman labours compels him 
to purchase the cheapest article that he can seems obvious ; 
but side by side with this it is probable that the rye bread 
provides a larger percentage of certain imports int food con- 
stituents to the body than the wheat bread, and so we are 
brought face to face with the paradox that although the 
German workman buys the cheapest loaf, he probably buys 
the most nutritious one as well. 

I have recently had occasion to examine the statistics of Dr 
Rubner on the relative digestibility of breadstuffs. In his 
Zeitschrift fiir Biologie, Bd. XV., p. 190, we find that 
although the white w heat bread is more efficient in 
tible starch than black rye bread, nevertheless the latter 
contains nearly twice as much digestible nitrogen and 
nearly three times as much digestible ash as an equal 
weight of the former. 

I confess | am always somewhat sceptical when | hear 


Johannesburg 190%. 


diges. 
~ 


| the argument used that in Protectionist Germany the people 


‘inferiority. It seems to me that the 


i} s€ trustee the law has constituted him, and he is called 
jj “Pon t ‘e whether in those interests he should at once call 
I) ', or call upon his firm, to pay large sums of 
| oe ich circumstances a director may be honest; 
oa nscientious; but he certainly cannot be inde- 
: t née must not complain if his conduct and his 
of irrowly examined and harshly criticised, not only 
} Uy *a ted in his acts, but also by the Court. 
i ; With regard to the statement that shareholders in Europe 
eae _ proper representation at company meetings in 
i} mnesbure, it may be mentioned that one of our well- 
| oT soheitors and a leading ‘ Progressive ”’ politician 

Sir \\ a \ - § S . I . . 

ee Hulsteyn, M.L.A., speaking to his con- | 
| “Tn some April 7th last, said, amongst other things :- 


ases minorities had not had fair treatment at 


company meeting G 
va ings, and, therefore, the Government should 


| @Ppoint an 


— 


articles of food. I doubt their 
economic conditions 
of Protectionist Germany cause her people to exercise more 
thrift in all their departments and especi ally in their house- 
hold departments, and they consequent ly consume that 


are forced to eat inferior 


| which they find will provide them with the largest amount 


inspector who should attend all general meet- | and the largest variety of food constituents at the cheapest 
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rate. We, on the other hand, with our relatively more pros- | 


perous working classes, have become too fastidious in our | 


tastes to purchase the cheaper articles of food which our | Japan. 


German neighbours are constrained to do. 
I have observed personally among the miners of South 
Wales coalfields that consequent upon the high wages 


which thev obtain, the most lavish expenditure upon the | 


very whitest wheat flour, ‘‘ Extra,’’ as it is known in the 
trade, is made, the quartern loaf of which costs 6d. The 
Jewish population in these districts who perform the same 
bodily work and receive the same wages as the English 
workers, reain the same standard of living as they do on the 
Continent, and still buy their old black rve bread from their 
own special bakers, and pay only 5d per quartern loaf for 
that bread. These curious anomalies in the habits of the 
working classes will, I think, repay further investigation. 
Yours very truly, 

. M. Pritips Price. 

Reform Club, May oth, 1908. 


BROADENING THE BASIS OF TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—This cry is all very well for an interested Tariff 
Reformer, but any person who reflects on the matter will 
find it extremely difficult to tax any article without creat- 
ing an unjust burden on those called upon ta contribute. 

If, by com- 


Take, for instance, a tax on automobiles. 


mon consent, they are a danger and an annoyance, by all | 


1 . 1 ® + - bane + + - 
means let there be imposed a heavy tax to restrict thei 


on the other hand, they are 
1 
i 


use; if, 
in locomotion destined to be in t 
community, this tax would clog a 


ie future of service to the 
growing industry employ- 


of roads is concerned, it would be found impossible to 
wear and tear in the various localities, and, at 
the same time; take into consideration the benefits from the 
expenditure of the travellers in the respective 
ages, and hamlets. 

It would be quite as just to tax residents in houses with 
odd numbers, or the owners of aquiline noses! 
there will be no need to raise further sums 
annually, but even in that case 
bines, albeit tacit which might 
taxed for the better adjustment of the 


adjust the 


Let us hops 


be advantageously 
burden, and cause 


Ones, 


two blades of grass to grow where none grew before. 
I am, Sir, vours obediently, 
F. A. R 


May roth, 


1G0S, 





Reviews of Books. 


THE STATESMAN’S VEAR BOOK.* 
THE Statistical and Historical Annual of the States of the 
World, 


reached its forty-fifth vear, which is a fair test of 


as the sub-title more exactly describes has now 


its popu- 
and value. The than ever, 


larity present edition is larger 


and contains a good deal of fresh infor 
has been devoted to the British Empire 
States, and the 
have been greatly improved. The 


nation. 
i 
and to the United 


sections dealing wit 


| Bollettino di Notizie Sul Credito e Sulla Previden 








[May 16, 1908, 
a 
BOOKS RECEIVED. 


Its Commercial Development and Prospecis B 
Masuda. (London) Sisley’s, Limited, 2. 6d * T, 

Responsibilities of Directors and Working of C mpanies = 
the Companies Acts, 1862-1907. By Anthony Pu 
brook. Second Edition. Edited by G. F, Emer, | 
LL.M. (London) Effingham Wilson. 45 6q -" 

The Companies Acts, 1900 and 1907. By James VW Reid 
(London) Effingham Wilson. 2s 6d net. isan 

The Nationalization of Railways. By A, 
(London) A. and C. Black. 1s net. 

The Statesman’s Year Book, 1908. Edited by J. Scott Keltie 
LL.D., with the assistance of I. P. A. 
M.A. (London) Macmillan and Co. 

Bulletin of the Bureau of Labour. 
1907. (Washington) 
and Labor. 


Emil Davies. 


Renwick. 
| 10s 6d net. 

No. 73. November. 
Departiment of Commerce 


ot ae ae a. (Rome) 
Ministero di Agricoltura, Industrie, e C, mmercio 

British Chamber ef Commerce, Paris. Annual Report, 1907 

Sell’s Dictionary of the World’s Press and Advertisers’ Refyy. 
ence Book, 1908. Compiled by Henry Sell. (London 
2s 6d. 

A usetui plan has been adopted by Mr. Sell in binding the new 
edition of his well known book of reference. The vast amount of 
information contained in the dictionary is now more easily acces. 
sible than ever. Another interesting feature of this volumeis Mr 


| Sell’s preface, in which he boldly criticises what he considers the 


viewed as a progress | 


towns, vil- | 


there are one or two com- | 


evil tendencies of the modern press. But, perhaps, the most im 
portant point of all is the reduction in the price from 7s 6d: 
zs 6d. A complete dictionary of the world’s press, with over: 


: ae . . : : | pages of literary matter, for 2s 6d is surely a record. 
ing a large. number of artisans. As far as the maintenance | 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capita! Applications. 


Amount First Farther 
Nominal Offered to Payment Lia 
Capital, the Public, Thereon, _ bility, 
& £ Z Zi 
Amount previous!y recorded..., - 74,443,436 .. oe eo we 
Issues of the week— 
Bowhill Coal, Fife, £10, at £32.. 21,200 67,840 67,840 
San Paulo Gas Co., 6 % Cum. 
POD nikuktssnadtedenes 62,500 62,500 31,250 .. Sw 
Stratton’s Independence, 6 
PO. BON BOs ak ieriancceene 50,000 .. 50,000 .. 12,500 .. 37,50 
Sumatra Para Rubber Planta- 
tions, £1], at £158 ......6.. 10,000 12,500 .. 1,250 .. 11,28 
Gamage (A. W.), £1, at £15s.... 40,000 50,000 .. 5,000 .. 45,000 
Do 54 % Cum. Pref., £1 .... 40,000 40,000 .. 5,000 .. 35,00 
London, Chatham, and Dover 
Railway Co., 34 °% Deb. Stk., os 
| Rb bbs duivs obnchineskkn 500,000 437,500 50,000 .. 387,500 
Bromboro Port Estate...... .»-. 80,000 80,000 .. 10,000 .. 70,000 
Do 44 % Deb, 8tk., at par 180,000 180,000 .. 9,000 .. 171,00 


More space | 


h China and Portugal | 
naval diagrams in this | 


edition show the total number of ships in various navies | 


carrying guns equal or superior to 
Edward "’ class, and (2) of the ** Dreadnought ’’; a third 
table shows the fluctuations of British Naval Programmes 
since the Naval Defence Act. Excellent 
military commands and grouped regimental dis- 
tricts, (2) Anglo-Russian spheres of enterprise in Persia, (3) 
the new Liberian boundary, (4) the Franco-Siamese boun- 
dary, (5) the development of Canada, (¢ railway enterprise 
in China, and (7) railway enterprise in West Africa. These 
are all most important, and greatly add to the value of the 
book. Another useful feature in the list of ‘* books of refer- 
ence *’ at the end of each section dealing with a country. 
These books are generally divided into “ official’? and 
‘** non-official *’ publications, which hardly seems = an 
adequate classification. The main bulk of the book, with its 
voluminous information about the British Empire and 
foreign countries, has been thoroughly revised from official 
returns. We have said sufficient to show that the new 
“Statesmen’s Year Book” fully maintains its high standard of 
excellence. 


1 
the new 


***The Statesman’s Year Book for 1908 


(London) Macmillan and Co. ros 6d net. 


those (1) of the ** King | 


maps illustrate (1) | 


| land at the price of 96} per cent. 


| in gilt-edged securities, the stock constitutes 


East Indian Railway Co., 
£35 10s % Deb. Stock, at 





I: cimidscienl raueid .. « .2,450,000 2,364,25 122,500. .2,241,750 
Sansinena Frozen Meat Co. 5 % — 
First Mort. Debs., at £924 % 300,000 277,500 15,000 .. 262,500 

oe 3,622,090 329,340 . 3,292,790 

Total offered for subscription to date | Total offered for subscription for te 
in— { whole year— : 
1908 ...ccsccccceeccess £78,065,526 UQOT vecccccecceesceeee  £123,629,915 
1907 wcccccccccccccccce 74,413,413 1906 wcccccceseccenrers 120,173,780 
EP euesenessansese «-. 64,705,364 BEES coscceeess sonansnd 167,188,408 | 
BOOB cevccccccccccces -- 87,808,084 1904 ..cccccccceecseers 123,019,682 
WSOF .crccccccccccces 46,044,688 1903 ....00. coccccerecs 108,426,680 
1903 ..scccces eveccccece 70,848,600 IGOR onc crccccesceceves SSL 
BOOS wcccccces coccee «-» 95,907,636 rere 159, 358,49 





NEW CAPITAL ISSUES. 


£2,450,000 34 per cent. stock is offered by the Bank of ng. | 
This is an improvement of | 


1} per cent. on the price of the last issue made im July, 1997s | 
ent of India || 


atg5. The security, being that of the Governm 


. : . la (ine advance | 
is unquestionable, and with the prospect of a further adv reed 
a first-class 


before | 





| 
} 
} 
j 


trustee investment. The list of applications closes on of 


| Tuesday, May roth. 


Edited by J. Scott | , . ; bh 
Keltie, LL.D., with the assistance of I. P. A. Renwick, M.A. | 1908, redemption being effected either by pure 


» F 
Sansinena Frozen Meat Company.—This comp’! 
through Messrs Glyn, Mills, Currie, and Co., 1s making = 
issue of £300,000 5 per cent. first mortgage debentur® || 
in 3,000 debentures of {100 each, at 924, secured by es 
first mortgage (under Argentine law) of the | 
freezing establishments at Buenos Aires and at Bahia B able 
recently valued at £825,000. The debentures are redeem 
in 30 half-yearly instalments, provided for by a sinking 





‘. ° _ fi. 
of £10,000 each half-year, commencing with ie e | 
: F the |} 
market below par, or by drawing at par. The prots of i 


rs 























ooo 


ss 8 2 











1908.] 








M ay 16, 





« the past ten years have fluctuated consider- 


} 
Ay 
I 


bly. but with 
ly, in th 
has improved. 


i} av a 
ll ¢he company 
| the compe) 


issue, to the 


As the proceeds of the present 


| exist ( 
ment with ample security. 


| company durit 
| 
j 
| 
| 
| 
i 


pab 


| to rais ) 
t the price of 874 per cent. 


fered at t 





\| a ference stock, the revenue received from the managing 
-ommittee gives an ample margin over the amount required 
comm I 


'+o pav the interest on this debenture stock. 


r 
| 15 P a nein 
ecommodation which it 1s intended to replace. 

"A. W.Gamage, Limited.—This firm of cycle and general 


| pusiness of Benetfink and Co., and for the erection of new 


of /1 each at par, and 40,000 ordinary shares at a premium of 
Gye shillings per share. The business is avery progressive 


owing that the profits have risen from £10,549 in r1gor to 
1,023 in 


io 
$24,025 


i ch 
ou 


1Q07- 


yay be ephemeral. 


| extension to the City. While it is doubtful whether the ordi- 
|| nary are cheap at the 25 per cent. premium demanded, the 
'| preference shares seems a fairly good investment at par. 

1] 


‘ Bromboro Port Estate, Limited.—This company is 
formed for the purpose of acquiring and developing an estate 
on the bank of the Mersey about two miles from Liverpool, 
and adjoining the model village of Port Sunlight. The pur- 
chase price is £280,000, the vendors being Lever Brothers, 
Limited, and Mr William Hesketh Lever, M.P., is the chair- 
man of the new company. Part of the land has been sold to 
a German company for £24,000. The capital is £120,000, in 
{1 shares, and of this 80.000 shares and the debenture stock, 
{180,000 44 per cent., are offered for subscription at par. 
| | The interest on the debenture stock is guaranteed by Lever 
| || Brothers, Limited, and is therefore quite safe, while the 
estate, developed under the same auspices, should in time give 
| a good return upon the shares. 

| Legal Insurance Company, 
applications for the issue of 100,000 shares of #5 each will be 
closed on Saturday, May 16, 1g08. 

Southern Nigeria 4 per Cent. Loan.—The Crown 
| Agents for the Colonies announce that the scrip certificates in 
| connection with the Southern Nigeria Government 4 per 
j cent. convertible bond loan will be ready for issue in 
| exchange for the letters of allotment on Saturday, the 16th 





| inst., at No. 1 Tokenhouge buildings, E.C. 








COMPANY MEETINGS, &c. 





5 | LONDON BANK OF AUSTRALIA, LIMITED. 


neeitng of the shareholders in the Lon. 
was held, on the 11th inst., 
David Finlayson (the chair- 


anK Of imited, 


|} at Winchester House, London, Mr 


1 the past two or three years the position of 


extent of £200,000, will be utilised in paying off 
ting liabilities, the debentures seem an attractive invest- | 


London, Chathaim, and Dover Railway.—This com- 
y.in order to repay temporary loans, finds itself compelled 
sise £300,000 of new 34 per cent. debenture stock. It is | 
: Although the company 
!| sc ynable to pay any dividend on its ordinary or the second 


The issue will 
\| rather relieve than add to the company’s charges, as the rate 
-- arohably lower than the average paid for the temporary 
{ 

‘| outfitters is offering mew capital in order to pay for the 


buildings. The issue comprises 40,000 53 p.c preference shares 


| one, and has grown rapidly, the statement in the prospectus 
The only question for the investor is 


| whether it has not grown too tast, and whether its success 
There is a degree of speculation in the 


Limited.—The list of 


THE ECONOMIST. 


| Zervudachi (the president 


The manager and secretary (Mr W. H. Barber) having read 

he notice « nvening the neeting, 

I Chairma in the course f his spee h, said:—The 
pe || 94ance-sheet figures are before you, and again show a general 
; €xpansion in the bank’s business. On the debtor side deposits 

are greater by £175,000, which would have been considerably | 


r reauctl 
liture. Bills payable were temporarily higher at 
by £236,000. 
and money at call show an increase of £78,000, 

ents and bills receivable a decrease of £11,000. 
forming immediately available assets, 














in deposits by the Government to meet | 


Turning to the other side of the | 


pleasure t 
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are again able to put £10,000 to the 





do so. W e 


reserve fund, making it £20,000, and to increase the amount 

‘ Ss ~- . " } 

carried forward by £2,600 to £26,526; and having, we believe, 
yx 4 

ville ¢ } } = ] ry ; +s } 

fully provided for all contingencies, we feel justified in recom- 


I 


mending to the shareholders a dividend of 3% per cent., or 
I per cent. re than the previous year. Australian trade has 
continued prosperous throughout 1907, imports and exports 
both showing substantial in but towards the end of the 
year there came a break in the abounding prosperity which has 
been enjoyed for the last three or f i 


oe f 


r 


reases 5 


“oe Yr 4% re 
rtain district 





ur years. Ce ts 
suffered from dry weather, and the exportable surplus of wheat 
was thereby considerably diminished, and pastoralists in some 
important districts have also suffered from dry conditions, but 
over the greater portion of the pastoral areas the weather con- 
inues favourable. What is of more importance, however, is 
the fall in price of wool and of metals, which has been develop- 
ing during the last six months; but in regard to wool, the 
greater portion of the clip had been disposed of before the fall 
had become marked Phe last few years f prosperity Aus- 
tralia, however, have afforded ample resources wherewith t 
meet any temporary loss of income. There has probably be 
rather too rapid an expansion in imports, due in part to tari 


changes causing a rush to get in before duties were raised. but 
this will adjust itself; and, as regards the position generally, 


there is every reason to believe that it remains pertectiv s 


Since we last met I have been able to carry out a long con- 
templated purpose of some day, if it were possible, revisiting 
Australia, where so many years of my life were spent. I 
travelled out through Canada, and was nearly three months in 
Australia, returning just two months ago after visiting India, 
where also I had lived a good many years long ago. I covered 
a good deal of ground in Australia, landing in Brisbane and 


partly bi 


travelling from there to Sydney by the coast route, 
ttlement was 
f 


rail and partly by road, through districts where set 


aca 

progressing rapidly, chiefly in the direction of dairy farming, for 
which the country was believed to be suitable, and from which 
profitable results were confidently anticipated It was very 
interesting to see the progress of settlement going on in the 


n 
ttable looking homesteads spreading over the 
land, till recently almost empty of population—except cattle 
In these districts the has, within the last two or three 


years, opened several branches, most of which are making satis- 


bank 





factory progress considering the short time they have been 
existence, and I was able in passing to give a | ok in at each 
them My time was principally spent in the larger towns, and 
I had the pleasure of meeting Mr Williams, the genera! 
manager (wh travelled with me from Brisbane) and th 
managers of the principal branches. The bank under thei: 
care is, I believe, making satisfactory progress, both in its 
business and in the general esteem of the mercantile m- 
munity. I had mar discussions over matters be ( the 
bank's interests and the business being done, and as personal 
communication is worth much correspondence, and can do 
what the latter never can do so well in promoting mutual under- 
standing, I trust my visit may prove to have been of some use 
In conclusi the Chairman moved the adoption of the report 
and accounts, and the payment of dividends at the rate 
5' per cent. on the preference shares, and 3'% per cent t] 


ordinary shares. 

Sir Walter Foster, M.P., seconded the moti 

Mr Cockram said that he thought the sharcholders were verv 
much indebted to the board for the admirable way which 
they had brought the bank to its present position. 

The resolution was, after a short discussion, unanimously 
agreed to; and, the usual formal business having been disposed 
of, a vote of thanks to the chairman for presiding terminated 
the proceedings. 


L'UNION FONCIERE D'EGYPTE. 


The annual general meeting of the shareholders in L’Unior 
lFonciére d’Egypte was held, on March 14th, at the offices of 
the company, at Alexandria, Egypt. Monsieur Georges C 


presided, and was supported by the 
scrutineers, MM. R. A. Huri and Alfred Salinas, and by the 
secretary (M. Léopold Jullien). 
The attendance list, which was signed by the scrutineers, 
showed that fifteen shareholders were present, representing 
30,944 ordinary shares, entitled by the articles to 954 votes. 
The meeting having been duly constituted, there were laid on 


| the table copies of the journals containing notices convening 


have | 


| December 31, 


; . some £67,000, and the proportion of them t 
il exclusive of transferable deposit receipts not due 
a. is equal to nearly 36 per cent. Advances are larger 
|) .. ¥357,000, and our resources may be said to be for the pre- 
3 ston Tully €mployed, and, with an increasing demand, there is 
ST _ a Gency towards rather improved rates for money. 
S|}, 8 to the profit and loss account, there is a gross profit 
BHT ee r705 tess than last year, but on the other side there is a 
any pit by £4,788 paid on the transferable deposit receipts 
oe » the gross profit for the year is really £1,032 | 
and 1900. The net profit, however, after allowing for 
ae expenses in Australia and London of £2,300, 
ite a e ' 41,500 less than the previous year. We keep as 
| ities some ine possible, but with an expanding 
il Sidseseed nn 7 Tease cannot be avoided. I said when I last 
Bil teserves. ang ‘me ie bank’s first object was to build up 
| this, eaeiecaee when we felt strong enough to provide for 
oso to pay more in dividends, it would give us great 





the meeting, published in France, England, and Egypt, and also 
the balance ?sheet and profit and loss account for the year ended 


1907. 


REPORT OF THE DIRECTORS. 


The directors’ report stated that :— 
During the year ended December 31, 1907, the directors 
pursued the policy already indicated of bringing the unculti- 
vated portions of the domains under cultivation, of selling plots, 


! and of working those still remaining unsold. 


The rural domains of the company represent, taking into 
account the improvements which have been effected, a sum de- 
cidedly larger than the share capital. We have, nevertheless, 
deemed it expedient to purchase a further area, adjoining the 
lands at Kafr-el-Charki, owing to the advantage which will 
thereby accrue in the matter of drainage. 

By this purchase the area of rural domains is raised to 
12,864 07 ot feddans, less about 636 feddans sold during the 
year, leaving a net total of about 12,228 feddans. The original 
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1 
| 
| 
| 


cost- was PT'55,633.581, and PTs,077,914 has been spent on 
drainage, improvements, making a total outlay to the end 
f ago7 of PTeo0,711,495. Details are as follows :— 
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GRESHAM LIFE ASSURANCE SOCIETY, LIMITED 


The fifty-ninth ordinary general meeting of ¢} 

















} 
| Cost Price the Gresham Life Assurance Society, Limited, ee 
on Dec. 31, 12th inst. at the chief office, St Mildred s H ~ 

| 1907, including William Thornthwaite (the chairman) presiding n, Mr 
) Name of Domain ‘E PT. ae The wa tg ee es report, stated that du: tee 
Dar e] Bakar ..cccccccccscccccccccccccccces 9,273,127 935° poli Th iad been issued, ———- © amount of 
. Hessas Nord .....cccsccsccccccscscccscsees 4,187,994 &599799 720° The now peemeums fr tie’ yea unted t, 
i He:sas Sud pebeccsaccen Meenene £.90,402. | roposals to the number of S zr for 7 802 1} 
{ a : See eer ee ‘ E ; declined. A sum of £12Q,0sq9 had been re er 
/ Teda Ouest Est (osenecraarentsseeeasecee BeSti, Gee - ead ge ee re hase 
; I ee oe a + neeenea ane ee [he income of the _ 
: — a . amounted to /1,405,950 The death clai vas 

WRKHIOR ccccccccnciccerccccseccsaccccccses $9789, 858 p eatagpess yp I tm gg: <A ag ae  anounted 

DR. wcoensancecdneinneessennde 4,020,290 eae ee ee eet eee the claims 
| DEAE dbneniddgbosndincesedncessscntsncsnk. eee eacowmnenhy EERE SCNNe No £192 The rele af 
; Kom Hassel..... ka terest realised upon the life fund, less tax, was {4 per cent 
t } Fi — dg As a result of the year’s operations, the sum of! 274.448 } 

‘ —— se the funde le @ wn a. + 
; | Riilisiciainientanennnvniennnt ll am ee 
| Improvements have been effected as rapidly and as econo- | CHAIRMAN’S SPEECH, 
: on ically as possible. Further expenses incurred in the pure hase | The general manager and secretary (Mr James Henry s 
| | ee arn nn a eae having read the notice convening the meet iiss 
; J aving leeting, 
cipate that at the end of this year there will only remain 1, = The Chairman said: Altogether, the shaweh ae 5 
4 feddans not brought under cultivation, an indication of a | holders can be cot neratulated os th tenes emcconied cc typ y: 
vigour with which improvements were pushed on in 1907 The | moving the adoption of the fifty-ninth annual report | have ber 
‘ ompany will thus obtain a permanent revenue, which will sietle 1 so ony. the Gisectors have sent out with thei ne 
; assure its future. : | copy of their report. The shareholders will therefore have h 4 
i In the report for 1906 it was stated that land sales were not the opportunity of noticing that without exception Pag sano 
' likely to reach their normal level before 1908, but we are never-| are better than on the last occasion. Income, both fr mo nev 
| ibaioen ea saintin® we She eumvunt Cuapeeee ot Sa agee. - Tae | and renewal premiums and also from investments, has increased 
great aap of such sales were in the Dar el Bakar domain, | while death claims. expenses, and agents’ balances are less 1 
} where improvements are more advanced than elsewhere. think I shall be safe in prophesying that with our sixtieth rep 
s (wing to the rapi id progress of our works, it is to be expected next vear the assets of the sox iety will have reach: 1 the 1 ior 
that in ‘the future sales on many of our domains are to be ex- ficent figure of ten millions sterling. 
{| pected, a number of negotiations having been set on foot since | A new feature in the accounts requires som al 
i Decssber 31, 1907, which already cover a larger area than was it appears for the first time—namely, the leasehold a 
‘ | nom oe the 6 30 feddans then dis sposed of realised a total | other assurances account. The directors draw the atten. 
| sum of PT7,109,020, and realised a profit of PT3,243,931. Par-|4ion of the shareholders to the special advantages 
j ticulars are as follows :— scsi ._, | this business, as it is perfectly free from unexpected early 
. Profit Realised. 'claims, and therefore cannot help being a source 
‘ ‘ name g etl menue a 366 pa to the soc 1ety, provided the investment of the funds ; 
; en ea Oper vaya ’ ’ | judiciously and safely made. tor the public it pr vides a bank 
r Hessas Nord «.......0-:ssesesseesseeessseeesseeteeeecees 114,563 | in which their savings can be invested for any specific purpose 
4 leda ..... =e saan a 552,742 such as to sup plem ent leasehold and other terminable invest 
zt an: On OS... cape cccasksekouswatuesapenenoap eres 2,Q00 | ments, the value of which de prec iates or expires after a definite 
Hl Total corse iat | term of years, or to provide the means of redeeming debentur 
7 DEE cnnuacsnnrvasnianesessnersninenrseswayises 312435931 | on terms which will generally be found more convenient and 
In addition to this sum, the receipts from rents, &c., were | advantageous than the usual annual investment and reinvestment 
PT1,829,379, a smaller amount than in 1906, owing to sales of | of funds in trustees’ securities. The directors firmly believe that 
land in full bearing, and from interest PT284,539. Adding to | this business offers nothing but advantage in every respect. 

|} these the sum of PT64,535 brought forward from 1go6, there is| Asthe pioneer of English life assurance business on the Cont 

{| a total of PT 5,422,384. Of this PT1,367,687 was absorbed by | nent for over half a century, an assurance in the Gresham has long 

various euper ises, leaving a balance of PT4,054,697 ee n considered in most parts of Europe as the next best thing 

The following distributions are recommended :- an investment in our national funds. But as time has gone 
F | 512 per cent. per share to shareholders on returning coupon on the number of English and foreign companies doing business 
. MO. 2: | abroad has largely increased, and the native companies have 
10 per cent. of the net profit, or PT405,470, be carried to | sequently endeavoured to protect themselves by inducing their 
| statutory reserve. | Governments to pass new assurance laws with litions and 
Of the surplus PT967,977— | regulations specially applicable to foreign companies, 

10 per cent. to the Council of Administra- these requirements being particularly onerous. As pas 
rd | tion, De” -scabesexevsbeen eames auinseaedeeetenreaeees PT 96,797 however, the a tors = in the — a to pl te t the 
4 25 cent. to . the SOUMGOER, OF cncocssccccses 241,Q¢ interests of the society wherever they may be threatened, 4 
| 65 ond cent. to special reserve for the exclu- vee will not hesitate to take such steps as may be necessary to that 
: sive benefit of the shareholders, to whom | © d. - | a aeatateh oo i aad 
; | the interest thereupon is to be credited 629,185 Mr Charles A. Hanson (deputy-chairman): I have great plet 
‘| We trust these recommendations will commend themselves | sure in seconding the resolution which has been propos d by the 
: 1} as prudent chairman. This has not been a record year in any sense, 0% 
THE REPORT APPROVED. on the whole it has been a fairly satisfactory year and that [ 
something to be thankful for. The volume of new ness anc 
; Resolutions were adopted by the meeting approving the | the premium income have been fairly well maintained, the invest: 
accounts presented, and the distribution of profits proposed by | ment income has turned out very satisfactory, and the mean rate 
, the board 5 ‘ : of interest is appreciably larger than that which we have — 
H Doctor Cegan and Mr Mihran Kalfaian having made some | for some time past, and is very gratifying in itself and in P 

observations regarding the formation of an extraordinary re- parison. The expense ratio is appreciably less, at 1 that also 1s 
J serve fund, by means of a fund which might be distri ibuted something to be thankful for. I] feel, therefore, that the vear 18 
if » the shareho lders in addition to their dividend, and the inten. back with some degree of satis 


tions of the board being in harmony with the views expressed, 
a resolution was passed setting aside for the purpose the sum 
contemplated—7.¢., PT629,185.25, and reserving it exclusively 
for the benefit of the shareholders, the Chairman remarking 
that it would be distributed as soon as the financial position 
permitted 


In accordance with the board’s proposals, the meeting de- 
cided that coupon No. 2 should be detached from the ordinary 
shares at PT26.80 or ss 6d sterling. It further decided that 

P coupon No. 1 should be detached from the founders’ shares 


eT Te ee ee 
eee 


PT48, the detaching of these coupons to be made upon notice 
from the managing board under clause 32 of the articles 
association. 


be made to the managing board of a sum of PTo6. 797.70, 
distribution to take place when the coupon was detached. 


| Mr Jean C. Sevastopulo was then re-elected auditor to the 
| company for the year 1908, at the same remuneration as in 
5 1go*7 tte £ 50. 


A vote of thanks was passed to the managing board for its | 
and a further vote 


excellent conduct of the company’s business, 
to the manager congratulating him on the results obtained. 
The proceedings then terminated. 


rr 8 re 


at | 


of 


A further resolution was passed approving the allotment to | 
such 


one upon which we can look 
faction and,as affording us a good deal of hope 


ire 


for the fut 


soa 

While, however, it has not been a particularly except wie ~ 
yet there has been one respect in which it may be s! a T 
very exceptional. We have passed through a year eal 
think I may say have been one of almost unprecedented “ie"™ 
| severity and disturbance, and to have come out 4s we have 
have done is a matter for considerable c agretnies 1 bens have 
the auditors have 


not emerged altogether unscathed because, a: 


there has bee 


felt it their duty to point out in their report, narket- 
some depreciation in the value of what may be caliec Sad cht 
able or quotable securities. There is not the s ghtest 


t respect either 
ance offices, 
the 


We are not exceptional in that 
insur 


| conceal that fact. 
| We share that misfortune equally with all other 


hu siness int 
I think I may say with out exception, doing ! an prace 
al ee ° eeted exception 5 
United Kingdom, or if not entirely ee intimated 


tically so. 
in the report, the percentage is extremely small 
the circumstances are entirely exceptional, ana 
| ment, if not complete recovery, will take place 
| short time; and the directors have not thought 
| necessary, in the interests of the policyholders ‘ 
| as a whole, at this particular juncture to do « the 
attention to it. There is no reason whatever to 


It is not a very large de yreciation, and, as 
| We believe t tna 


1 that an improve 
within a ver 

it desirable of 

r the company 


believ e that thas 


than call your | 


i 
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permanent character, but if it should be 


‘ s of a 
Pe shen the directors will deal with it accordingly. I am 
a to sav that in such an eventuality the resources 
f che pany are quite adequate. | | 
The ecolution was then submitted to the meeting, and unani- 
rhe cual formal business having been transacted, 
ie Sneath (of Messrs Price, Waterhouse, and Co.), in 
vledging his re-election as auditor, said that he had always 
‘ as ¢ rs verv willing to listen to any suggestion that 
: wets t ‘s duty to make. By having lately become a share- 
“ih? ha chowed his feeling of satisfaction with the position 
sche society. With regard to depreciation, he was glad to say 
oe valuation since the end of the financial year 
oeeekal- 4] good recovery had been made. 
’ Vor t to the chairman, directors, officers, and staff 
f the S terminated the proceedings 





LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The acth annual general meeting of the proprietors of the 

' ae and J.ancashire Life Assurance Company was held, on 

hy 12th at the offices, 66 and 67 Cornhill, London, Colonel 

Cie Nig Kingscote, G.C.V.O., K.C.B. (the chairman}, pre- 

rhe secretary (Mr G. W. Mannering) having read the notice 

gt eeting, 

lhe ( an stated that the results of the business since the 

st g company had been highly satisfactory. With 

gard to the new business, 2,195 policies for £740,579 had been 

$3 2 g a new premium income of over £30,000. Thei 

ta income, after deducting the amount paid for re- 

assura s, was £320,050, showing an increase over that of the 

s ye f nearly £7,000. The total income of the com- 

nanv was £411,215, including £90,748 interest and dividends, 
exhibiting th very satisfactory increase during the quinquen- 

; ist cl d of over £70,000. Their funds now stood at 
, 2,287,8s<, showing an increase during the quinquennial period 
f over £s00,000. The claims were again a very favourable 


feature of the report, continuing well within the expectancy. 
With reference to the quinquennial valuation, it had been the 


v of the directors to build up gradually the reserves and re- 
sources of the company by from time to time adopting more 
stringent bases of valuation, and reducing the assumed rate of 
nterest, Which was now 3'3 per cent. for the whole of their 
business ing Canada), against an actual yield on invested 
and uninvested funds of £4 2s 5d per cent. ‘They had decided 


that the time had now come when the expansion of the business 
nd the growing importance of the company required that a 
perhaps, more important step than any which had 
been adopted should be taken in the desired direction, 
t which was to increase their reserves by no less than 
and it would be the directors’ policy in the future to 





ntinue on the same lines. Having gone very carefully into 
the quest they had come to the conclusion that the deprecia- 
tor ild be fairly met by applying the sum of £50,000 stand- 
g to the credit of investment reserve in writing down the book 
Value of the company’s securities. Had their present valua- 


proceeded on 


the same lines as that made at December 31, 
1go2z, they would have shown a surplus of £156,017, an increase 


53,000 over the surplus for the last quinquennium, which 
I | 1 ’ 

m® | hethought was very satisfactory. As it was, however, they had 

me || a strengthening their 


ipplied nearly the whole of this sum in 
1 making provisions for the 





depreciation in 








r irities. The surplus was not sufficient to enable 
ne board, as on the previous occasion, to provide for the pay- 
ises to shareholders spread over the whole quin- 


riod now current at all commensurate with that 
received for the last quinquennium, and the direc- 


i re, recommended that £2,000 of it should be applied 
Ba of a bonus of 4s per share for the current year, 
ie ith the usual dividend of 5 per cent. per annum, a 





ribution of 6s per share for that year, and leaving 
{1,085 to be carried forward to the shareholders’ credit for the 
, Hitherto they had been very conservative—more so, 
than most other companies—in regard to the pay- 
rmediate bonuses and interim dividends. With the 
he annual 5 per cent. to the shareholders on their 
the whole of the distributions made by way of 
lends had been provided for out of the ascertained 
he previous quinquennium. In view, however, of 
ngent method of valuation which they had adopted, 
had felt justified in now departing from this 
were, therefore, asking the shareholders to sanc- 
Iteration of the articles of association of the com- 
id make it quite clear that they were entitled in the 
‘ke such interim distributions, bath to policyholders 
€Ts, as in the opinion of the directors the position 
light from time to time justify. They had de- 
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i ‘se doing new business in India and several Con. | 
. Giieien ‘gencies.. The new business of the company would, | 
Canad iture be practically confined to this country and | 
S|) smaller 7» S the ugh this would probably yield for a time a | 
i aetiel : new business per annum, yet.it would cause 
ae ae reduction in the ratio of expenditure. In con- | 
eet es hairman moved the adoption of the report and | 
Surplue ow. | n@rmation of the proposed appropriation of the | 
» and the 


payment of the dividend and bonus recom- | 


| 


M. Holt seconded the motion, which was unani- | 


1055 


? , 9 2 } + e 
mousiy agreed to; and a further resolution was passed approv- 
ing the alteration in the articles of association referred to by 
the chairman. 


The usual formal business terminated the proceedings 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY, LIMITED. 


The 69th half-yearly general meeting of the shareholders 
the Eastern Extension, Australasia, and China Telegraph C 
pany, Limited, was held on the 13t Electra House, 
London, Sir John Wolfe Barry, Kk hairman}), pre 
siding. 

The general manager and secretary (Mr F. FE 
read the notice convening 


t i 
The Chairman stated that the gross revenue f 


h inst. at 
CB the 


Hesse 


having 


shea 
haa 


r the year ended 











December 31st last amounted, in round figures, to / 304,000, 
being an increase of £8,coo on that for the rresp ling 
peri d. This result might be considered sa factory h Aving re- 
gard to the general depression in trade which had recently pre- 
vailed in the Far East and elsewhere, and to the keen competi- 
tion which still continued between the Government Pacific cable 





and the company’s system for the Australasian 
however, happy io say that they continued to hold their own in 
this competition, notwithstanding the strong pressure brought 
to bear upon the commercial community by the local auth 
to forward their telegrams by the Pacific route, and the fact that 
nearly all Government telegrams were sent ] 

fie could not but think that this was very unfair, and that, as 
a great British company, they were entitled to an equal share of 
the Government business. The working expenses had amounted, 
in round figures, to £154,000, or an increase over those for the 
corresponding period of 1906 of £15,000, of which £13,000 was 
owing to the fact that cable repairs had been f 


trafic. He was, 


taf more numerous 
during the half-year under review than they were in 1906. The 
company had had to spend over £1,000 in connection with a 
claim made upon them by the owners of the Agincourt for con- 
sequential damages arising out of the loss of that 
anchors and chain when she fouled one of the company’s cables 
in the Yang-tsze-kiang River. The directors appealed against 
Mr justice Bray’s adverse decision, and obtained a unanimous 
decision from the Lords Justices of Appeal altering the learned 
judge’s order, and declaring that the liability of the company 
was limited to making compensation for the sacrifice of the 
anchors and chain lost, but not further to pay damages resulting 
from such sacrifice. The action was eventually settled on that 
basis. Any other result might have been most damaging to the 
interests of all those who had laid and were working telegraphic 
cables. The laying of the company’s new direct cable between 
Java and the Cocos Islands had been successfully accomplished, 
and the line had been opened for traffic since the close of the 
vear. The length of the cable was about 778 nautical miles, and 
the cost would be charged against the general reserve fund 
during the current half-year. This new communication should 
form a useful alternative route for their Far East traffic, and had 
it been in operation when the recent strike occurred among the 
Indian Government telegraph employees it would have assisted 
in relieving the congestion occasioned during the early days of 
the strike. The Indian Government authorities shortly after the 
outbreak—fortunately for the cable communications passing in 
transit through India—arranged with the Eastern and the Eastern 
Extension Companies to work two of their land-lines from the 
cable stations at Bombay and Madras, and in this manner they 
were able to forward the Trans-Indian traffic across India with 
satisfactory results to the telegraphing public and to the Indian 
Government. When the strike was over the land-lines were again 
worked by the Government, but they were in communication 
with the Indian authorities with a view to obtaining, if satis- 
factory terms could be arranged, the permanent working across 
India of the Trans-Indian traffic by the Eastern and the Eastern 
Extension Companies, as they were convinced that such an 
arrangement would be for the advantage in speed and accuracy 
of all the countries they served. Another quinquennial meeting 
of the International Telegraph Conference was now being held 
at Lisbon. Judging from what appeared in the newspapers a few 
weeks ago, considerable misapprehension appeared to have 
existed on the part of the Chambers of Commerce and telegraph- 
ing public generally as to the action of Governments and cable 
companies at the conference in regard to the use of artificial 
words in code telegrams; but the publication of the Postmaster- 
General's letter to the Chambers of Commerce on the subject 
would have made it clear that it was not proposed to withdraw 
the privilege, but only to endeavour to have more clearly defined 
the condition as to the “ pronounceability ” of artificial words 
In many cases code makers had recognised the importance of 
avoiding combinations which were of doubtful pronounceability, 
but in some cases an unreasonable use of the concession had 
been made. It was to be hoped that the condition as to pro- 
nounceability would at the conference be more clearly defined, 
in order to put some limit for the future to this tendency. There 
was, however, no intention of adopting other than a wide and 
even generous interpretation, which would cover the great bulk 
of the codes at present in use. Speaking generally of the present 
report, he thought that it might be considered fairly satisfactory. 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of the dividend and bonus re- 
commended. 

The Marquis of Tweeddale, K.T., seconded the motion. 

The Chairman, in reply to Mr J. Newton, said that the com- 
pany most cordially supported coding under all reasonable con- 
ditions. It was for the good of the world at large and of the 


steamer s 
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i a linia — — - — ensess foie on iettaienilTiemaaiai . ; 
company that coding should be carried out fully, and one great | man moved the adoption of the report an a 
reason in favour of that system was that the capacity of the | payment of dividends at the rate of 32 per t Ss 
cables was limited. It was therefore desirable that those who | tax, on the preference stock for the year e1 <a 
wished to send long messages should be able to put them into a | last, and a dividend of 114 per cent., with a yp  ecember 3.5 
small number of words. so that the cables could deal with the | both tax free, on the ordinary stock, maki; : writ} * 2 per cent, || 
traffic during the busy hours of the day or night. He might say | ments by way of dividend on account, a total a 
that g5 per cent. of the company’s work was coded, and only | per cent. on that stock for the year ended Dec, {> 
about s per cent. uncoded. The Eastern, the astern Extension, The Marquis of Tweeddale, K.T., seco; a 2 C 31st last 
the Western, and the Associated Companies had done every- | The Chairman, in reply to Mr J. Newt a ee von 
thing in their power to help the general public to c¢ de their | national Telegraph Conference had no ante that the Inter. 
social messages. panies’ tariffs; they could only ur - u ; SS ee ee cam 
The resolution was unanimously adopted, and, the usual | siderations in that direction. The Seat a mem Various 
formal business having been disposed of, a vote of thanks to the | with the executives of the companies wate ule tariffs re 
chairn directors, and staff of the company terminated the | convinced that it could be done Ssdetin pate wna 2 have ¢ | 
proces ‘ | He did not think that those who ae aie Was made 
ne ee were represented at the cx saline ‘eG with wireless 4 
e rest ( ré ubmitt : i] 
EASTERN TELEGRAPH COMPANY, LIMITED. | mously ae ae ee ae g, and unanj ; || 
anks tha 





: directors, and staff of the company tern inated ¢!} 


The 72nd half-yearly general meeting 
the Eastern Telegraph Company, Limited, was held, on the 
rath inst., at Electra House, London, Sir John Wolfe Barry, 
K.C.B. (the chairman), presiding. 


<eeeienmenntndaataa 1} 
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WESTERN TELEGRAPH COMPANY 1 


, of the shareholders in 









































The secretary (Mr A. R. Hardie) having read the notice con- | The 69th half-yearly general meeting of the sharehold 
wenine the meeting, Western relegraph Company was held on * ¥ pr in the i} 
The Chairman stated that in consequence of the alteration in Electra House, London, Sir John Wolfe B on ‘he tare 
the period covered:by their financial year, the directors were chairman), presiding. _ nm B. (th | 
unable to offer the Customary detailed comparison of income | | The secretary (Mr E. Steer Hodson) having read th {| 
and expenditure, as there were no accounts for the correspond. | ©Onvening the meeting, ae 
ing period of 1906 with whic h to compare those submitted to the | | ane C hairman said : Gentlemen,—I have once more th | 
meeting. He was, however, pleased to state that the aggregate able privilege of submitting for the approval of the ch ae {] 
receipts for messages during the half-year under review—to | a satisfactory statement of accounts and balance coe oe | 
December 31st last—compared favourably with those for the ; Saaeee Although the message revenue has only incre oo 1] 
same period of 1g06. The receipts from messages exchanged | 27 amount slightly under £2,500, it must be ret eee . | 
with South Africa, however, continued to decline. On the | during the period under review we have been woskinn : | 
other hand, the traffic with India showed a slight improve- | normal business conditions, and that the receipts have cake > | t 
ment. and there was again a steady increase in the message | inBated by exceptional circumstances such ‘a Maggette sys. | b 
receipts from traffic with South America, so that, on the whole, prevailed in the latter part of the year 1906. In Sou | \ 
there was an increase in the message receipts of about £5,000. | generally, political, financial, and commercial matter yo 
As regarded the expenditure side of the revenue account, it | be steadily and surely advancing towards the still Hy 
might be convenient, as they could not make a comparison with | sperity which undoubtedly awaits that great Continent \ 
the corresponding half-year of 1906, to make some comparison ennowed by nature and possessing statesmen eminently Hy 
with the accounts for the half-year to June 30, 1907; and in to administer its resources. The revenue since January tst this ‘| J 

doing so he might state that the total expenses, exclusive of | — is also so far satisfac tor) It is with much regret we have 
repairs to cables, for the six months under review showed a de- | an _ the death in November last of our late collea me, Mr {| s 
crease of about £3,600, compared with those for the previous | John. Coppen, who was a director of this and the Western and | 
half-year. The expenses attending maintenance of cables, | Brazilian Company for 15 years. Mr John Gordon has bees i 
however, amounted to nearly £22,000 more than for the pre- | appointed to the vacancy. He was until lately a member of the HH cl 
ceding half-year. As he had often stated at their meetings, | important firm of Messrs Edward Johnston and Co.. of Ri > . 
the outlay under this heading was and must be extremely vari- | Janeir » and Santos, and is exceptionally qualified to assist 
able. In view of the present lack of elasticity in the revenue | furthering the interests of the company, having resided for maz © |i sa 
and the continued depression in South Africa, which was ad- | —_— Brazil and possessing an intimate acquaintance with that I} su 
versely affecting the company’s receipts, the directors « onsidered country and its requirements. Mr Gordon is at present in k ea 
it advisable to carry forward a larger balance than was usual at | de Janeiro, and among other affairs ne essitating his prese i} 1 
the end of the financial year. They had, therefore, decided to tere, he is engaged on important business for this compa Li 
transfer £70,000 to the general reserve fund this half-year and | he deputy-chairman, Sir John Denison-Pender, and Mr F. A Ht 
to carry forward the balance of about £35,000. The general | Johnston, one of our directors, I may mention, are attending 7 ha 
reserve fund now amounted to £1,144,730. ek enn aniie, the conference in Lisbon, and are also attending to the affairs / 
factory as far as it went, but the directors trusted that the of the company. The total expenses under the various abstract: I a 
traffic would improve so as to enable them to raise the contribu- show a decrease of £1,232 compared with the corresponding I t 
tions to that fund, while maintaining the moderate dividend | period of 1906, resulting from increases and decreases under th i Di 
and bonus which had remained so constant for so many vears. | en headings, to which I will now refer. Under abstract A D fr 
With a cable system such as the company’s, now amounting to | ca —— Saeeee London were increased by £95, uncer) ie f4 
a total length of 41,069 miles, it was absolutely necessarv that | SRSSERCS B those at the stations sh yw a net increase | hon 1 
their reserve fund should be sufficient to provide, not only for salaries and wages were higher by £1,322, due to me || th 
important renewals of the various sections as they deteriorated ron and an increase in the number of the staff. The ex. Mie |] De 
through age and other causes, but also to enable them to in- | be of training our staff were more by £150; f reign and Hie |] be 
crease their carrying capacity from time to time as the traffic oe a. ROS OPS s TIEN Se house allowance, fuel ||! 
grew. Very important renewals had been recently completed aes maintenance of land lines, electrical expenses, ¢ oe | t 
on one of their cables in the Indian Ocean ; the cost of this work | oe we by £1,146, due to the renewal of undergroune i} er 
would be charged against their reserve fund next half-year. Sir om - ms Maderia, and the partial cost of a new cable tank, sh 
J. Denison-Pender, the managing director, Mr F. A. Johnston, gear for Monte Video. The cost of advertising was enh 
S enandhier Gf Gna Wened. idl anes of tee Giielaie of tn alc | by £231, ne there were small increases in five ther items 
department were representing the company at the International ee nent #90, making a gross increase of £3,703 On te 
Telegraph Conference now sitting at Lisbon. Nearly all the | ras ner hand, decreases were effected in repairs and ret 
countries in the world were represented at the conference by ae eee £8,004, 83 in ime comepen ; 
officials appointed by the various Governments, and although i ae to expend very nearly this amount for furnit £4 
the delegates of the telegraph companies were invited to a tional quarters at one of our large stations. ( st . 
press the views of the latter upon don itiesend eenetions see’ ae printing shows an apparent diminution of £.1,3 : a 
discussion, they were not permitted to vote lees saledect, | ae ees the annual supply for the stati — I 
even though it might be one of vital interest to the companies ear = in 1907 than in the previous year. rhese two sums 
In debates on future action they had, therefore to depend upon cages ler with reductions in a few other acc unts, al jou! ing 10 wi 
the justice of their case and the arguments they were able aes Zt — a gross decrease of £2,590, making the net ae t 
vier toewend, combined with the tubenteelon’ cf fects and | 7 he ep B, as before stated, £1,113. The ‘ her ta 
figures which their representatives, owing to their great experi- — ed on page three of the revenue acc ount, eX er ra the 
cnee in each: Guattess. wees, able to cubase ts the Sie , show a net decrease of £5,020, due chiefly to there aan but 
of the conference. After all, the interests of the State aad of —— corresponding to that ink urred In 1g00 a. Te ae Bef 
the telegraphing public should be identical with those of Pn W itl concessions for new cables. The expenses re gay 
cable companies, and it was their constant endeav: eee maintenance of cables, abstract C, were in pager a oe att 
with this aim in view. Although the directors had alwave : 42 more knots of cable, valued at £4,300, were use du eS i ral 
. . ts had always been | half-year, otherwise a reducti: ‘ould have appeared under 0) Be || the 
prepared to meet the reasonable demands of the public for re- | head. ise & recuction wou _s fe -k interest aa¢ 2 
Te te eee eee Be eee dn ee eae aS - ead. After providing £16,000 for debenture stock Int con 
capacity “ ; We imited, an a re Carrying | /4,464 for income-tax, there remains a balance of £2004." ° 
apacity of cables was limited, and that if tariffs were reduced hich is ¢ r rE Q Le forward from JUS 
beyond a certain point, the work not only became unremunera- which is added the sum of /6,564 brought forwar¢ bw ah : 
tien: bat woeld ectndiiy entail = lose tc. the. comenny nuneré goth last, making a total of £213,351- First and set ol ma 
eee ei : ad ; the company. There- | dividends, amounting to /62,379, have been paid, and tne 
fore, in the event of future demands on them to make any | ansferi il ee Se, nd, £3,000 t ado: 
further reductions of tariff, they must look to the anata trans ering £120,000 to the general reserve fund, £5 ae B |] Adoy 
t ments | maintenance ships’ reserve fund, £10,000 to the man ‘ M 


concer > ‘ acc} nr ~ . ‘ - an siael ; _ i 
re Seana saan j rea ys ne extension of the standard | ance fund, and £10,000 to the land and buildings CO Twat agre 
Indian and South. Africe : eee to work satisfactorily for | fund, there remains a balance of £5,972, which is carried 10rwr rt 
ndian and . Airican trafic, or by some other method | to the ct acc Witt oard ti reserve fund 15t"" Vote 
which might be mutually beneficial ? f EtnC e next account. ith regard to our r¢ -igtion 

£ ally ieficial. In conclusion, the Chair- | ments. the directors have decided, in view. of the deprec:** Proc 
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rities, to provide a sum of aaa on account of 
uations whenever it may be found necessary to 
ns of the reserve fund. I conclude by moving 


a - 1e report of the directors and the accounts to December 

“ 07 w submitted, be approved and adopted.”’ 
t 4 Balfour of Burleigh seconded the motion. 

rman, in reply to Mr Newby and Mr Ennis, stated 

100,000 which had been provided on acéount of in- 

‘ tuations was arrived at by taking the lowest prices 

[he board did not wish to be writing up and down 

eserve fund; they adopted a round figure, and the reserve 

rea was not depre« iated to that extent until it was de- 

od to sell securities. He could not hold out the prospect of an 

sa tividend. The company had no concession from 


Brazil, but they had a coastal of Brazil. The old con- 

eld by the Western and _ Brazilian Compar iv still 

+. jt did not run out until 1933. He did not think that the 
in Portugal would have any effect on the compa: 

ested on the law of Portugal, which was not 


had nothing to add to what he had said on previous 


tem, he 
asions, and nothing 
» had expressed. 

rhe resolution was then submitted to the meeting, and unani- 
ely agreed to; and, on the motion of Mr Newby, seconded 
Mr Lvth, a cordial vote of thanks was passed to the chairman, 
retary, and the staff of the company. 


} 


, 1 he proceedings then terminated. 


rs we 





AUSTRALIAN AND NEW ZEALAND MORTGAGE COMPANY, 
LIMITED. 

fhe annual general meeting of the 
tralian and New Zealand Mortgage 


shareholders in the 
Company, Limited, 


held. » the 11th inst., at the Cannon street Hotel, London, 
Mr Arthur Flower (the chairman) presiding. 

fhe secretary (Mr Gerald Young) having read the notice n- 
\ gy the meeting, 


[he Chairman said: Gentlemen,—In speaking to you to-day 





I hat t deal, as it were, with two aspe¢ ts of our bus mess 
First. that part of it which consists of the gradual liquidation 
which we are engaged, and, secondly, the conditions, re- 


n 
prospects of such portion of it as is telom at present 
lucted as a going concern. Well, as I think in great mea- 
value of such remarks as these depends upon the 
with which the present time is consecutively me 
red with the past, I propose to put before you the results of 
irs in the direction of liquidation on precisely the 
same lines as adopted by me twelve months ago. In pur- 
at plan you will find that, taking December 31st in 
each vear, and commence ing with the year 1go1, our loans on 
have been reduced from £190,000 to £111,000 in 1902 
£56,000 in 19904, £54,000 in 1908, £47,000 in 
December 31st last. Our properties 
£459,000, in at £463,000, 1903 at 
1905 at £426,000, 1906 at £ 383, 
£349,000, showing a total 


r endeav 


¢ th 


SUdaIICE i 


£07; ) IN 1902, 
1906, and #.9,000 On 
hand in 1go1 stood at 
(480,000, 1904 at £445,000, 

i in December, 1907, at 


Tgo2 


recucs 


tion under the two headings in the seven years of £291, 

During the same period our debenture debt has been reduced 
fr £619,000 in 1g01 to £559,000 in 1902, £518,000 in 1902, 
£489,0 1904, £475 000 In 1905, £443,000 in 1906, and 
£372,000 in December last, showing a total reduction during 


the seven years of £247,000; and when I tell you that since 


December 31st last a very considerable further reduction has 
be ide the amount of our properties on hand owing t 
t ile of a cattle property in Queensland, and that the reduc- 
t f the amount of our debenture stock’is also steadily pro- 


g as we find opportunities for its purchase, I think you 
igree that there seems no reason to be disappointed at the 
progress of liquidation of the business which it i: 
advisable to get rid of. If we adopt the same method 
irison with regard to the net result of our year’s opera- 
we find that, whereas in 1go1 there was a debit balance 
‘ 1902 a debit of £22,800, in 1903 a debit of 
44.200, IN 1904 a debit of £30,600, and in 1905 a debit rf 
400, In Ig06 there was a surplus of £60, and for 1907—the 


W r review—a surplus of £352. As to the future, 
an only say that, while we desire to see further progress 
ide during the current year in the disposal of properties 


a 1 it is not deemed desirable to retain, our sheep proper- 
les in New S 





; uth Wales are managed to our entire satis- 
action and are steadily improving in value. In some cases 
ley | t had as much rain as could have been wished for, 
Bef they show a substantial increase in the number of stock. 
“ore sitting down I wish to repeat the expression to which I 
vere utterance twelve months ago of our recognition of the 
ent ind energy displayed by our representatives in Aus- 
a in that concerns the company’s interests, as also to 
managers of the various stations in which the company are 
erne [ shall, of course, be glad to answer any ques. 


ur to you, but in the meanwhile I do not 





had since occurred to make him alter the | 


RRR SSS SSS sss Sse esses 


= | usefully add anything to the remarks I have already 
eg Subject to such questions I beg now to move :—‘ That 
‘dene ty ©@nd accounts as now presented be received and 
Pier 
Mr } ‘ : ‘ | 
acre = arsh seconded the motion, which was unanimously 
e ithout cana ; 
r ithout discussion. 
The 5 f - 


eeite . rmal business having been transacted, 
Drorecat. eS to the chairman and directors terminated the 








' 
a cordial | 


ow jascrioned | 
» With reference to wireless eee and the Marconi | 
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NATIONAL ELECTRIC CONSTRUCTION COMPANY, LIMITED 





The annual general meeting of the shareholders in the 
National Electric Constructi Company, Limited, was held, 
on the 11th inst., at Winchester House, f.ondon, Mr I B 
Schlesinger (the chairm pre-iding 

The general manacer and secretary (Mr W. B. Cownie 
having read the notice nvening the meeting, 

Ihe Chairman, in the rse of his speech, said Having 
regard to all the circumstances, the directors do not think the 
results as shown by the a unts for the past year can be called 


unsatisfactory, notwithstanding that owing to the commitments 
of the company it the balance to the credit 
of profit be brought forward to next vear’s accounts. This 
balance, £9,048 15s 6d, is sufficient to pay a 5§ per cent. divi- 





they recommend tl 


have indicated in our report the possibility of an 
year I men- 
at vf isselburgh the year 1906 had been the wettest 


d that in 


dend, and we 
interim divider being declared later on. Last 
that 


tioned 
experienced in the district for some thirty years, an 
entirely against pleasure traffic, 
idertaking derives nsiderable 
profit. Iam sorry to say th ast year there was no improve- 
ment; in fact, if possible, the weather was worse. Added 
that, there was a strike of the company’s employees, which 
occurred in the first week in August and lasted until well on is 
October—the busiest months of the year, so far as the tram- 
ways are concerned—and that strike resulted in a loss of profit 
to be £1,200. The strikers were dis- 
filled. A ee in the dividend 
was the 


® per cent. » 2 per cent. 


consequence the weather was 
from which our Musselburgh 


to the company estimated 
charged and their places 


on the preference shares fro: 


result, although as the preference aan are cumulative the 
balance will ultimately come back to the shareholders. There 
have been negotiations in nnection with the raising of the 
capital required to construct the extension of the tramways to 


Port Seton, but the financial depression, combined with the 
poor results of the undertaking for last year, have made it so 


far impossible to raise the necessary capital. I am confident, 





however, that when the extension is built the ordinary shares 
of which we hold some 20,cco, and which are not valued, 
should be of nsiderable value The Torquay contract has 
now been completed, the Torbay-road line having been opened 
for traffic just before the Easter holidays. The receipts on the 
completed system have so far been excellent, averaging about 
12.18d per car mile. Given reasonably good weather, this 
undertaking should earn a large revenue, but with weather such 
as we have experienced during the last two years, tramway 
undertakings, even in towns Torquay, which is supposed 
to have summer practically all the year round, must suffer. 
With regard to the Mexborough and Swinton tramways, the re- 
sults to date have satisfied us that there is a large travelling 
population, and that the investme should be a profitable one 
to the company. Unfortunately, however, we have had a great 
deal of trouble with the D Iter ‘surfac e contact system, and we 
have decided to have the erhead installed. The orders for 


the materials have been placed, and the work will be put in 
hand at once, with the view of — a considerable portion 
of the system equipped and ready for the Whitsuntide holiday. 
With regard to the Rhondda undert: kine the largest one in 


which we are interested—the works would have been com- 
pleted some months ago had not unforeseen obstacles arisen 
which delayed its completion. These works, however, are now 
well in hand, and, I am rmed, should be completed in 


about six weeks’ time. The Rhondda tramway system connects 
with the Pontypridd tramways at Trehafod. ‘The Pontypridd 
line to Trehafod has been nstructed and has been working 
for some months. The receipts on that line have been excep- 
tionally good, averaging 11!2d per car mile, and as that line 
does not serve anything like the population which our tram. 
ways will serve, the results promise well for the Rhondda tram- 
way undertaking. Several tramway experts have been over the 
route, and have all been strongly of opinion that the under- 


taking is one of the, if not the very, best of its kind in the 
country. Last year we were successful in securing a Bill for 
the electrification and extension of the tramways in Oxford, 


and in this connection we had to acquire the present horse 
tramway undertaking, which has been in existence for many 
years. The profits from the working of this horse tramwav 
should be sufficient to pay a dividend at the rate of « or 6 


per cent. per annum on the capital of the syndicate until the 
electrification work is taken in hand. The construction of the 
tramway between Dewsbury and Ossett in Yorkshire is now in 


hand; the capital is being provided by the local authorities. 
After referring exhaustively to the various items of the ac- 
counts, the Chairman said that last year’s results, with no divi- 


dend recommended, might be cisappointing to the shareholders, 
but the company had suffered along with other electrical con- 
tractors from the financial depression, which made it impossible 
to raise capital schemes which they had to a great extent to 
depend upon for earning a satisfactory dividend. There were 
signs of an improvement, although it would, he was afraid, be 
some time vet before capital could be raised, even for the best 
of schemes. In conclusion, the Chairman moved the adoption 
of the report and accounts 

Mr W. Herbert Fowler se 
carried unanimously. 

\The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 


nded the motion, which was 
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on the board, and the auditors, Messrs [Pp 


WARNER ESTATE, LIMITED. Griffiths, and Co., were duly reappointed. te, Plender 
; A cordial vote of thanks to 2 airmar ; 
The annual general meeting of the shareholders in the Warner cell le oom og to the chairma wectecs ais 
S F . : c ings. ter. 
Estate. Limited, was held, on the 13th inst., at the offices, : 5 
39 Norfolk street, Strand, London, Mr T. Courtenay T. Warner, | icteric | 
M.P. (the chairman), presiding. if 
The manager and secretary (Mr E. H. Cousens) having read CITY AND WEST-END PROPERTIES, LIMITED 
the notice convening the meeting, and the report of the audiiors, The annual general meeting of the shareholder. aaa 
The Chairman remarked that the shareholders might con- | and West-End Properties, Limited, was he! 1 oo 
gratulate themselves on the results of the past year. he gross | inst., at the Cannon street Hotel, London, \{; A HL € tath 


. , re? wienttns Sarher 
rental was £74,465, compared with £67,549 in the previous year, | J.P.( the chairman) presiding. Barber, 


an increase of nearly £7,000, and the available balance, in-,; The secretary (Mr H. P. Hoare) having read +}, j 
cluding the amount brought forward, was £31,246, an increase Of | vening the meeting, orn “'s 
about £2,300 over last year. They had added out of profits | The Chairman, in the course of his speech, Ther 
/6,g00 to reserve, and after debiting the reserve account with | not very much to be said with regard to the a : ~y is 
£1,900, representing the depreciation of securities, this account| see, we are in a state of humdrum prosperity, and althoye 
stood at the respectable figure of £73,000. He considered this | may not be very exciting, still it is pleasant. On the liens 


a remarkable result, and attributed it in a large measure to the | side of the balance-sheet there is 1othing t 


f : "s wa ; ; a in Our accounts 
6 per cent. for the year—and to carry forward the sum of £1,705. | although we do not actually bring it in in figures. It \ 


The most unsatisfactory item in the accounts was, as usual, | much to the good, and we say nothing about it You 


fact that the majority of their tenants were artisans, the very | tion to until we come to the reserve fund. whi “i atte 

best class of weekly tenant. There was still a prejudice in the | increased from £30,031 to £34,219—a very oe a bee: 
minds of many investors against weekly property, but facts like | crease and a steady improvement. On the assets; el. in 
these spoke for themselves, and he could only say that, having | to draw your attention to the item £34,454, the a ae ae 
had experience in that office of almost every kind of town pro-| has been paid in annual premiums on the | i { a 
perty, they placed this class very high up in the list. They pro- | redemption of the leasehold properties as they fall due Tt. 
posed to pay the usual dividend on the ordinary shares—namely, | now constitutes a very considerable asset rs 1 Nis 


. . . rir maw OY rely : 7 Wii see 

that relating to the rates, which were still very heavy, and likely | that our investments now stand at £48,205, aga en eae 
= > . 1a ° . - ’ = 42.575 last 

to remain heavy so long as the cost of education was to so large | year—another very considerable increase in The | 


that the present system constituted a very heavy burden on work- | in at cost, and if realised to-day perhaps they v nee aos tee 
ing Class neighbourhoods, and the question of improved housing : » NOt ie 

depended to a very considerable extent on property like that be- 
longing to this company being relieved from its present obliga- | cash the swing of the pendulum will bring back t 
tion to contribute so largely to the cost of education. In addi- | even more than what we gave for them. XN 
tion to education there was the maintenance of paupers and the | ments are of a wasting character: we have 


One Of Our invest. | 


} 
. no brewerv shares | 
maintenance of main roads, which were also heavy items, and | or debentures; we have nothing but first-class <e urities in I 


which had now become more a national than a local expenditure, | our list. The next item on which I think 


the amount paid for them. However, we trust t lon 
any necessity should arise for turning these investment 


ents int 


hat 
ict 


an extent a local and not a national burden. There was no doubt | auditors very properly remark that these investme: 
' 
| 


he values t 


you would like ¢ 


or ought to be so treated. | have an explanation is cash at bank and in hand, which is 
The company’s most recent development at Leyton had proved | £2,895, against £6,000 last year. The decrease is explained by || 


in every way satisfactory. The Lea Bridge road, to which the our having invested our money, rather than having kept | 
new estates had an extensive frontage, was rapidly becoming an | lying idle. We have bought property in Little Tri: ity-lane, in | 
important thoroughfare. The locality was now served by an | the City—an excellent property, well let. which will form | 
excellent line of motor-’buses, by which their tenants could travel la very fair addition to our revenue. I will now turn t 
to the Mansion House in 35 minutes, or to Oxford street in 59] the revenue account, and there you will find that the| 
minutes, and, at most times during the day, these vehicles were | gross rentals are £150,744, which is a little in excess of th 
well filled. These estates were in a better position relatively to | amount this time last vear. This I consider very satisfactor 
London than any other part of the company’s property. The because we must all be well aware of the difficulties which 
new houses were snapped up as scon as they were built, and they | we have had to contend with during the past vear in the letting 
had practically no empties. They believed that the Lea Bridge | of property. There has been a very great period of depressio: 
road, and more especially that part of it where shops had recently | amongst all business men, and all prudent men have bee: 
been erected, was destined to become a busy market, and with | endeavouring to economise as far as possible in their rents 
this in mind they had had the shops planned on rather more | offices and flats. I think it is a very gratifying fact that we 
ambitious lines than at present would seem to be warranted. | have been able to do as well as we have. I attribute this ver 
They were not, however, taking any great risk, for on the other | largely to the care and attention which our managing director 
side of the road an estate was being laid out which would pro- | (Mr Podmore) has paid both to our flats and to our offices 
vide housing accommodation for about 1,000 families, and they | The policy of the board is to keep all the property in fir 
were to a considerable extent independent of outside enterprise | condition, both as to structural and decorative repair. On the| 
in the provision of shop customers. This would explain the step | debit side of the revenue account ground rents, rates, taxes 
they had taken in removing their head local office from the | insurance, and house-keeping show a reduction from £89.77: 
Clock House to Leyton. to £88,928. The balance of profit amounts to 449,123, against 
With regard to the housing question, they had no reason to | £48,787 last year, so that, as the result of our year’s work, w 
fear any legislation on the subject. He thought the new Bill | are in a better position than we were twelve months ago Th 
introduced on the previous day into Parliament was likely to do | Catry forward is £786, against £510 last year, and the increas 
good in many places, and it certainly would not hurt this com- of the reserve fund will be 44,442, against £4,157. Consider) 
pany, as no local authority could compete with them in any | ing that the past year has been a trying one in business, I hor 
way. It was pretty well ascertained, he thought, that a local | YOu will consider that your directors have done their best ra 
authority had to pay 20 per cent. more for its building work than | You. In conclusion, the Chairman moved the adoption of th 
private individuals, and therefore there was not the least fear | Teport and accounts. 
of any danger from competition of local authorities in the case Mr J. H. Podmore (managing director) sec nded the m 1. 
of this company. There was not the least doubt that the Bill which was unanimously agreed to, without discussion; and ® 
would facilitate local authorities building where necessary, and | further resolution was passed approving the payment of a divi 
it would generally bring forward the subject and do good in dend of 2s od per share, as recommended. f 
many places. If the Bill was passed, powers would be given The usual formal business having been transacted, 4 vot 
to a local authority to insist upon repairs being done by the of thanks to the chairman, directors, and staff of the = 
landlord, and if they were not done the local authority would for their services during the year terminated the proceeding 
have power to do the work themselves and to charge the land- 
lord with the cost—in other words, to take the rent of the | 
houses until the proper repairs were done. This would have a 


— 
st-ra 





tan 
+p 


| ssiieetinis epemaatnaitintanembeninins 
POTTERIES ELECTRIC TRACTION COMPANY, LIMITED 


great effect in doing away with some of the slums in the suburbs] ' Dot. 
. rs j Z wen : ehn ers in the I 

and in the centres of great towns a ane T neral meeting of =~ a 7” 14 on the 1a 

" eries F.iec > ac ( é . Jimited, was heia on ane 

People who had read the speech of the President of the Local teries ectri raction Company, L1 . & 


inst. at Donington House, Norfolk street, Strand, L ndon, 
|G. F. M. Cornwallis West (the chairman) presiding. ; 
The secretary (Mr W. A. Herring) having read the notice ‘ 
vening the meeting, 3 +1 a}! 
th The Chairman, in the course of his speech, said: You wl! rs 
competition with this | remember that the past year during the summer mi nths was one | 


Government Board of the previous day might have noticed that 
he referred to a number of the schemes for improving the condi- 
tions of the people, but many of the schemes mentioned did not 
pay their way, as did the Warner Estate, and, therefore, thev 
could not be considered to enter into 


1 a Ba ie nee = ° ai a ; : ; : » be 
company. The board intended to go on doing a work which | of continued wet weather, which is generally admitted to © | 
Was really a good work in increasing the accommodation for | adverse to tramwav undertakings. In spite of this, he wee 


artisans, and at the same time getting a clear < per cent. return | am glad to say that the traffic receipts, including par els. oa 
on their outlay. So far they had been very successful, and he | increased, as compared with last year, from £04,877 to £0740" 
believed their success would go on increasing. In conclusion, | being an increase of £2,539 without any increase 1 = wal 
the Chairman moved the adoption of the report and accounts. | mileage. The number of passengers carried shows 00 ee 
Mr Arthur M. Lioyd (managing director) seconded the motion, $17,309, the total number, as you will eee tm "1 had ootadi yn 0 | 
which was carried unanimously; and a further resolution was | "° less a figure than 19,665,634. - Last oe colar rightly, the | 
passed approving the dividend recommended. | congratulate the shareholders, and, if ‘T rome eae and running 
; ss : oe agg d. | year before, on the substantial decrease in the power 4 4 the 
The retiring director, Mr T. Courtenay T. Warner, having been expenses. This vear I am glad to say that I am able to 4 


Anw 
i > a TT > a oe I™ ; al recs 
re-elected, Mr E. Courtenay T. Warner was appointed to a seat | same, this figure, including parcels expenses, showing 4 
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f over £700 
+i ff itv which has been experienced with fuel during the 
| vear. We have had to contend with an increased price, and the 

| é ty, in spite of this, has deteriorated. Our fuel alone last 

1 - 














ear cost us £464 more than in the previous year, and but for 
this item our expenses would have shown a stiil further reduc- 
© ine furning to repairs and maintenance, as on the last two 
- a casi vhen I had the pleasure of addressing you, this item 
} i] has not decreased, but, on the contrary, has increased, the 
'| goures being £18,216 last year, as against £16,250 the year 
hef re. Of this amount, as pointed out in the report, the large 
eum of £13,700 has ben expended on permanent way, of which 
{6,300 has been charged to the year’s revenue. Considerable 
| crease in expenditure on repairs and maintenance of the 
> || -olling-stock has also been incurred, the increase having risen 
> | gom £7,810 in 1906 to £9,324 in 1907. A large proportion of 
| =|} this increase is due to the unfortunate snowstorm about Christ- 
\ mas, 1900, to which reference was made at the last general meet- 
| ing, and the expenses of which fell upon the past year. The 
‘! chareholders may bear in mind that the figures I have quoted 
‘| have nothing to do with the renewals suspense account, to which 
| | shall refer later, but are sums which have actually been spent 
| ut of revenue on the property. I feel that you will all agree 
'| with me that, although these figures show an increase, the policy 
| of keeping in an efficient state of repair both the permanent way 
and rolling-stock of the company is not only one that is wise, 
| but one which is absolutely essential in the interests of the share- 
| holders. Turning to capital account, there has only been a small 
| expenditure—namely, £3,880. The major portion of this has 
'| been expended on the doubling of the line in the Brick Kiln lane, 
| which cost the company £1,830, and £400 has been expended 
| h rsion of one of the motor omnibuses to a motor 
‘| har-a-ba The balance of capital expenditure is accounted 
i} i for by natural line extensions and improvements. You 
Hl | will notice by the report that the directors propose putting 
I £3,500 to the renewals suspense account, the object of 
i) | which was explained fully to you at the last general meet- 
if | ing This, with the credit balance brought down from last 
| vear, will make a total of 44,523, and 47,474 has been ex- 
| pended during the year on this account. This will show a 
4 : | debit carried forward to next year of £2,951, but, on the other 
hand, the estimated expenditure under this heading for this 
ear is only £2,550, or about one-third of what was spent last 
ear. This estimate is very carefully considered. Assuming, 
therefore, that similar amounts are placed within the next two 
| years to this account, the amount should be wiped out in four 
| vears, as explained to you at the last general meeting. In con- 
' | clusion, the Chairman moved the adoption of the report and 
| accounts. 
7 Mr Stephen Mear seconded the motion, which was unani- 
2) mously agreed to without discussion. 
The usual formal business having been transacted, votes of 
thanks to the chairman, directors, and staff of the company 
; terminated the proceedings. : 
(or SOUTH AFRICAN TERRITORIES, LIMITED. 

; he seventh annual general meeting of the shareholders in the 
he = | South African Territories, Limited, was held, on the 14th inst., 
a tthe Cannon Street Hotel, London, Mr D. N. Shaw (the chair- 
- lan} presiding 


ine secretary (Mr C. Launspach) having read the notice con- 


\ Be ening the meeting, 











Th f The Chairman, in reply to Mr Adler, stated that the notices 

ne me || COavening the meeting were posted in accordance with the 

se Bee | “Ucles of association, and therefore the meeting was perfectly 
| in order 

fm || The Chairman then proceeded to deal with the report and 

os Be {| accounts, and, in the course of his speech, said: Probably my 

|| Srst remark to-day should be to congratulate the shareholders 

p || (2 the result of another year’s successful trading. The share- 

et m || "cers number about 2,500, are continually changing, and 1 


be permitted to point out briefly for the information of new 

| Mareholcers the position of the company in German South- 
| est [he company have the exclusive mining rights 
over 30,000 square miles. Within that area the 
2,700,000 acres freehold land, divided into 128 
® | S's, averaging about 21,000 acres each. The company also 
ry trading business at various centres within the same 
for the last two or three years the trading business 
= tried on jointly with the South-West Africa Com- 
ys Outat will be gratifying for the shareholders to learn that 
the company have now so much improved that 

sistance of the South-West Africa Company is no longer 
lhe native rebellion has been productive of mixed 
In the first place it has very seriously retarded the 
mining developments and land settlement, but, on 
c, and which is probably of more importance, it 
the attention of the German Government and the 
as ‘Ration to the mining and agricultural potentialities cf 
S)  South-West African colony, and it synchronised with the 





Ver 4 . f 
| ta ‘ i 











gt | — — ‘ of that financial and constructive genius, 

r | Pewee Aaa Dernburg, as C olonial Secretary of the German 
se Oe hee 3 » Herr Dernburg’s appointment no time has been 
pein’ | the oe n oting mining, railway, and irrigation schemes for 
a | i tion a of the Protectorate. One of these is the construc- 


oe loon mite  tttWay from a port on the Southern Atlantic about 
anin? 490 Miles north f t} . : . 

an MRL for a dieses ot tte Orange River named Luderitz Bay, inland 
im 1s8tan a 


Oe a f 230 miles to a township named Keetmanshoop. 
township of x : ; ; ' 
“slp of Keetmanshoop is practically in the middle of - 
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This is all the more satisfactory considering | the company’s territ 


His | Post Office ....cccccccccccccccecees 
| Crown Lands ...0--seeeeesseeeees és 50,000 ... 





ry, and, furthermore, a branch line 





be constructed from a place called Seeheim—a | t ab 
to 30 miles South-West from Keetmanshoop—to Kalfon 
distance of about go to too miles directly soutt 
Keetmanshoop. This line also traverses the < 
territory You will remember from previous 
that for a considerable number of vears the 
have been actively engaged in  surveving their 
land. This, as I have already stated, was seriously 


with by the rebellion, but, notwithstanding this, up 
out of the 128 farms belonging to the ompany, gt have be 
surveyed and diagrams prepared. Up to the present 300,000 
acres of the company’s land have been sold, and at the moment 
negotiations are in progress in Germany for the sale of 
large area. With all these developments the territory the 


a Very 


directors believe that this is the time for the sale of the whole 


a 


of the company’s land, and they are conse 
sales botn in Germany and in the Protectorat . Again, s 
the rebellion was crushed mining explorations on the company’s 
territory have also been active. The company itself has opened 
up two or three prospects on the north bank of the Orange 
River, where they have engaged an experienced mining captain 
with a considerable number of natives in exploring 
Both tin and copper have been discovered, but beyond men- 
tioning these facts l would not be justified in unnecessarily rais- 
ing your hopes. Furthermore, the company 
arrangement with the Metallurgische Gesellschaft, one of the 
leading metallurgical companies in Germany 


territory, and at the: 








, ‘ j 
. n re ne - 
nas € tcTrea into an 


aka, . , » 
with a view t 





prospecting part of the company’s ry oment 
an expedition is being organised for this purpose. Probably 
the shareholders will have observed the marked improvement 

the company’s position during the last three or four years, and 
one might have thought, on the principle of leaving ll alone 
that a continuance of the policy would have been prudent. It 


+ 
it only right, however, for me to tell von that on the tnitiai: 


of the German directors the policy of the company ts to some 
extent being changed, and I can only express the hope that the 
results will be equally satisfactory. Satisfactory although the 
be, the trading accounts show to some disadvantage, as the 


have had to bear the whole cost of administration in South 
Africa, London, and Germany. Notwithstanding this, it is grati- 
fving to know that the large debit balance on the previous ac- 
counts, which haunted the directors and shareholders like a 
nightmare, has disappeared, and that a substantial reserve of 
cash is available for the requirements of the company. 
After referring brieflv to the various items in the balance- 
sheet, the Chairman concluded by moving the adoption of the 
report and accounts. 

Captain James Inman seconded the motion. 





In the course of a long discussion, C 
remarked that he represented the company in Berlin, and that 
the German Government had frequently told him that the com- 
pany should have a general manager in South Africa and one 
who properly understood the German language. Mr Shaw was 
only able to stay in Africa three or four months in the vear, 
and what was wanted was a general manager who would reside 
ut in the territory. That was the only change of policy which 

They must have a general manager on the other 
side who understood German perfectly. 

Mr Fairbairn moved as an amendment that the report and 
accounts be received and adopted, and that the policy of the 
board which had been successful during the last few years 
should be adhered to by the board. 

Mr Canham seconded the amendment, which was carried by 
large majority. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 






was proposed. 


EE —— 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
Total (Receipts into the 

Exchequer from 
April 1, 1908, April 1, 1907, 
to to 
May 9.1908. May 11, 1907. 
£ £ 

Balances in Exchequer on Ist April :— 

Bank of England ..........---- 7,783,121 .... 
Bank of Ireland ..........-.---- 1,135,841 .... 


5,807,721 
1,124,702 


6,932,423 


3,936,483 
2,988,000 
2,568,000 
1,035,000 
320,000 
3,924,000 
1,740,000 
50,000 





$918,962 .... 


REVENUE. witeniammes 
Cette. cccciksndhccedresevcdenac ue: ssa 
2,869,000 .... 


aoe So bs cdi ccceeiwennca vets 
Estate, &c., Duties..........-..+++-. 1,851,000 .... 
821,000 .... 


Stamps .....---seeeeceeceeeeeceeces 

Land Tax and House Duty.......... _ 260,000 .... 

Property and Income Tax .......... 5,718,000 .... 
1,640,000 .... 


Receipts from Suez Canal Shares and 
Sundry Loans .........eeeeeeeeees os 
WOOO 6 occ cc cceccccnsscesci« 457,985 


sss. 17,019,468 
23,951,891 


368,532 .... 


FROVORUS cc ccccccccéccccece 14,700RSE 








Total, including balance .... 23,681,494 
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OTHER RECEIPT 


Repayment of Advances for Bullion 9 70,000 .... 300,000 
CO ib tds ccaneniixnae en 23.751,494 weee 24,251,891 
E XPENDITURE AND OTHER ISSUES. 
Total Issues out of the 
Exchequer to Meet Payments 
from 
April 1, 1908, April 1, 1907, 
to to 
May 9, 1908. May 11, 1907. 
EXPENDITURE. £ £ 
National Debt Services........... sie SBR TED. as 5.041.648 


Other Consolidated Fund Services.... 255,141 200s 232,012 


— to Local Taxation Accounts, 





hawaii dcdcckehneeennessonsnd ,. a . wees, | wn 
Supply PORUNEG cn cnsccvescesesedase 11,238,439 .... 11,285,904 
PND. dekciedesdeneduces 16,819,027 .... 17,329,047 
OTHER IssvuES 
For Advances for Bullion, &c......... 250,000 2.06 600,000 
For Advances for Interest on Exchequer 
3onds under the Capital Expendi- 
ture (Money) Act, 1904....... ; 45,000 45,000 
Under Telegraph Acts, 1892 to 1907 200,000 .... 170,000 
Under Military Works Acts, 1897 to 
Dh sietisessinstieccmausbnnes 150,000 
Under Public Buildings Expenses Act, 
BED ‘Sntencaccreneverencneocbeces . oe 109,000 
Under Cunard Agreeme nt (Money) 
GAA TOOF scvecevcesees pebeneseese -- 164,215 
17 i 314, 027 .... 18,558,260 
Balances in Exchequer — —_—_—_——_--———— 
Bank of Englard .............. 5,564,410 .... 4,642,039 
Bank of Ireland .......... - 873,057 1,051,592 
6,437,467 .... 5, 5,693, 631 
PE cscctnvddestendsssces 235.751,494 24, 251, 891 
Treasury Bills outstanding on May 9, 1908: 
Bills issued by public tender ........ enéeccnseose ae 500,000 
Bills otherwise issued ......... Hee coon secceee 1,500,000 
POR vc ccinbses nese evecevese sevesecccceccs IS 000000 


Treasury, May 12, 1908. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS, &c. 


Total Funds - - £18,100,000 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., 64 Princes st., Edinburgh. 





London, E.C.; 





The Bankers’ Gasette, 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccoonTs pursuant to the Aci 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, May 13, 19c8. 
—e DEPARTMENT. 





£ 
Notes issued ........ 54,051,305 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35,601,305 
54,051,305 54,051,305 
BANKING DEPARTMENT. 
£ ! £ 
Proprietors’ capital ... 14,553,000; Government securities 14,574,906 
Be. “helicase ask . 3,223,801 | Other securities 29,041,320 
Public deposits* .. 9,578,768 | Notes .............. 25,598,985 
Other deposits ...... 435,454,074; Gold and silvercoin.. 1,427,964 
Seven-day and other 
Ph casuanvecacegs —— 
70,643,175 70,643,175 


*Inclading Exchequer, Savings uae, ‘Commissioners of Natione! Debs, and 
Dividend Accounts 


Dated May 14, 1908. J. G. NAIRNE, Chiet Cashier. 
The following were the ‘changes in the principal accounts when 
compared with last week : 


Increase. Decrease. 

£ z 
Circulation (excluding 7-day and other bills) .... bdiia se abe icaele 272,250 
Public deposits. .................-. rere SOLID” ocvcsece - 
See IE. 52. Voncendlecvessddesss cosivabss ih / guensee’ 925,188 
COVOUMMBTIET GOCUTINISS 2. oocc cde cccccceccccicceses Ee >.dacsewas - 
IID « 0 sin capdimabeb ate ukbaestaassne ene 622,025 
in. ptncechtiihMiheahenhbureteh <ohe@nnrs a) A eeeaehcaals 440,118 
tL Kh steniaeath vie hehreehitenhssshe saeseeauny a ci 
ED “cnicnteccesat hte RRSO RRR EOANS en mmates = ces eetghoks 167,768 


THE ECON NOMIST. 


— | and Rate of Discount, for three months ended \I: Ly 


| Increase or Decrease in { ~ 


—— 








The iniabie sbows the amount of circulation 


B 
both departments, Ranking Deposits, Banking Sec lion « 


uriti es, Reserve 
13, 1908: 





ICoi ji a Cremation a : 
Soin ant (excluding Deposits r 2 §$ 
Date. Bullion. Abroad or Bank Post . Banking Reserve. - 
out for Bills) Depart x 
Export. ern ment, 3 
1908. £ £ £ £ £ oy 
Feb. 19 38,741,132, 192,000 in 27,580,035 55,325,204 43,916.08 29,611,097 5% * 
26 39,320,717 272,000 in 27,810,505 60,906,351 49,167,291 29,960.21) oh’ 
Mar. 4 39,279,584 586,000 in 28,211,510 59,471,150 48,257,098 2.518071 aan a 
11 39,997,883 668,000 in 27,957,295 60,910,115 48,717,756 10 490.5¢6 soe? 
18 40,613,156 328,000 in 27,784,645 60,944,458 47,999.29 5 31,278.51) 314 7 
25 40,763,388 159,000 in 28,262,015 63,547,376 51,008. 951,373 ‘43 
Apr. 139,722,848 151,000 in 28,905,650 59,063,969 4% 1¢ 29,267'218 493 
8 38,680,990 75,000 in 28,914,220 54,965,823 44°538' 12> 28.216770 514 
15 36,801,140 209,000 out 29,136,715 52,083,754 43°790.785 26'1. 425 eo’ 
22) 56,970,999 84,000 in 28,542,220 53.129,131 44,071 595 26,878,779. 505 
29 57,350,440 44,000 in 28,646,005 53,125,203 45,795,904 27,154.43: 5)" _ 
May 6 37,469,387. 185,000 in 28,724,670 53,356,960 43 78,251 27. 4,717 BL 
13 57,029,269 91,000 out 28,452,320 52,812,842) 43,616,226 27 026.940 S13, 


Subjoined is our usual table, affording a comparative view « 
the Bank Returns, the Bank Rate of Discount, the Price 
Consols, the Price of Wheat, and the Leading Exchanges durin 
a period of three years corresponding with the preser 
well as ten years back, viz. :— 





At corresponding date May 18, Mayl7, May 16, May 15, Mayl3 

with the present week, 1898. 1905. 1906, 1907. 1908. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,449,310 28,795,790 28,664,440 28,809,100 28,4523 
Public deposits .......... 11,932,659 10,946,060 9,415,014 9,513,531 9,378 
Other deposits............ 43,135,953 41,622,555 42,097,378 42,760,513, 43,434.07 
Government securities....| 13,185,953 15,749,522 15,977,281 15,321,023. 14,574.96 
Other securities .......... 34,310,099 28,433 533 32,043,530 30,281,074 29,011,22 
Reserve of notes and coin 25, 443,455 24,228,440 21,387,285 24,589,791 27,026.94 
Coin and bullion.......... 36,099,765 36,579,792 31,601,725 34,498,891 37,029,2¢ 
Proportion of reserve to 

POOR: ones dendsesane 468% 491% 414% 17% 513% 
Bank rate of discount .... 4% oi% 4% 1% 3% 
Marketrate, 3months' bills 34 Sf: 8 Sek 3 lame 
Price of Consols.......... 1104 902 898 B44 865, 
Price of silver per oz at 264a 304d 30rd 244: 
Average price of wheat..... 45s 1lld 30s 8d 303 ld 27s 6d Sis a 
Exchange on Paris (short) 25.533-76} 25.174-22$ 25 174-20 20.154-163 25. 

— Amsterdam (short), 12.13-25  12.13-24 = 12.23-3 12.14-13 aa 

— Hamburg (3 months) 20.67 Ti 20.62-65 20.69-73 -20.69-73 20.6347 


Clearing-house return .... 171,078,000 269,214,000 293,489,060 253,895,000 200.535,00 
other 
5,554, and in 1905 
£ 10,053,848, and 


In 1908 there is an excess of 


The amount of the ‘' other deposits’’ compared with the * 
securities,’’ showed in 1898 an excess of {8,52 
an excess of £13,182,822, in 1g06 an excess of 
in 1907 an excess of £12,479,439. 
£4,392,754 

In 1905 time the Bank 


at this rate was 24 per cent 


ituation had improved, the foreign competition for gold having 
ubsided, and the Bank was securing the supplies offering int 
market. The outside discount rate for best three months’ bil 
declined to 2} per cent The Stock Exchange was quiet and 


17 
lil. 


In the c 
cent. 


drop away, 


responding week of 1906 the Bank rate was 4 pet 
Discount rates in the open market showed a 
but when it became known that the Bank would tase 


steps to stop the downward movement if it became more pro: 
yunced, quotations recovered and were given as 3% for best 
three months’ paper. Day-to-day loan rates varied round 3 per 
cent. The Stock Exchange was dull. 
At this time in 1g07 the Bank rate was 4 per cent There was 
plenty of employment for funds, as apart ‘we 7 the requirements 
ot ee Stock Exchange Settlement and holiday demands @! 


instalment on the Japanese Loan to the Bank of England a! 
verpool bills took fairly large sums off the n 


r cent. for thre 
rates hardened up from 3), per cent. to 3% per cent. for ™ 


arket. Dis 


13]. ll 
months’ paper. Day-to-day loan rates rose steadily alt ° 
week, closing at 2} per cent. Business on the Stock Exchang 


: ° , } 
was restricted, with prices tending downwards 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the om 
of bills and cheques cleared at the Bankers’ Clearing a 
s tot ncreas 

Special days are given separately, together with the total inc 


ouse 






































or decrease to date in each case: 
ee pam a } Country : a 
Weeks Ending Town Clearing. Clearing. Total. 
— a £ 
1908. £ £ 
Jan. 1 to Mar. 18 .........: 2.450,956,000 | 237,526,000 2/688, 480 
Mar. TF evavesesennes: 182.330,000 | 18,011,000 
April 1 ccccccccccece 264,410,000 | 19,319,000 39,869,000 
DS letdonha * 215,950,000 | 23,919,000 Beery 
ED ‘oveenesdeuieks 254,653,000 21,815,000 479953000 
i ciahaaidaubilede 157,458,000 | 14,595,000 ME gy 
EP wnsennreeathis 227,398,000 | 19,592,000 Ha 
May hacia 213,798,000 | 23,938,000 700,585,000 
iE seanesdonuns 179,659,0C0 | 20,876,000 — 
_—_—_—_—_— | ee XO 
I iia cteeinees 4,126,612,000 | 399,589,000 4506 2000 
Corresponding total 1907 . 4,575,051,000 | 591,191 0 _ 444,041,000 
cae « or Decrease a — 446,439,000 | + 2,398,000 - 8% 
WI idekicecsans dacs = 976% |= 00% = 
are 12,730,390 
Gross total in 1907 ..... awe 11,656,950,000 1,075,445, 43,000 a0 
_—t  Seerbees sane 11,719,021,000 992,313,000 1.7.8 


62,071,000 | + 8113000 + se 
= 053% |= 11% |= 


eee eee eee eee 
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SpeciaL Days. 


of the 





























4 oe : “ Fourths” 
crock Exchange Pay Days. | Consols Pay Days. "enti. 
£ Date, £ Date. £ - 
Date. 1907. 1907. 
1908. 67,757,000 Oct. 2 43,808,000 Oct. 4 40,870,000 
Jan. 16..0+00+0° 68,678.000 Nov. 6 44,501,000 Nov. 4 44,883,000 
B.ovecerers 68,133,000 Dec. 2 53,253,000 Dec. 4 56,132,000 
a. 56,300,000 1908. 1908. ; 
mEaneene yee? 61,076,000 Jan. 3 54,910,000 Jan. 4 38,492 000 | 
Mat. B2...00+s*: 61971.000 Feb. 5  54,052,000Feb. 4 — 36,C73,000 
- Sfeaper stage 62,315,000 Mar. 2 €4,418000 Mar. 4 38,999,000 
aes?" 64, 437,000 Apl. 1 €3,283,000 Apl. 4 39,584,000 
o May 6 42,957,000 May 4 44,391,000 
Te nas 510,667,000 se 279,620,000 .. 197,544,000 
Total, FO steer « 
Corresponding 717,902 000 oe 274,923,000 .. | 256,734,000 
total, Dec. | = 207,235,000 ee + 4,697,000 e* os 59,190,000 
-, 1908 eaey GLa 28°86 % ** = 171% ee = 2305 % 
~~ 822,273,000 631,893,000 ., 542,513,000 
gross total in 1907 nossa 2,000 +s 644,534,000 .. 524,816,000 
Do 1906 a a 509,000 — 121641,000 3. = + 17,697,000 
Ine, ny = 10°30 % = 196% 3°37 % 
PROVINCTAL CLEARING RETURNS. 
1908. 1907. Inc. or Dee. 
MANCHESTER— £ £ £ % 


.. 107,903,100 109,846,600/—1,943,500 1-76 


Jan. ltoMay2 . 








Week ending May 9 .. 5,531,900 6,071,700) 539,800 8-89 
Total to date...... 115,435, 000 115,918,300) 2,483, 300 2:14 


| LIVERPOOL- | 
Jan. 1to May 2 ....«« 65,190,000 69,374,600|—4,184,600 6-03 
Week ending May9 .. 3,355,500 4,025,100 — 669,600, 1663 





Total to date...... 68,545,500 73,399,700 —4,854,200 6°61 


BIRMINGHAM— 
Jan. 1 to May a Kewews 
Week ending May 9 


19,940,100 23,042,500 —3,102,400 13:46 
1,082,300 949,400 + 132,900 13:99 


21,022,400 25,991,900 








—2,969,500 12:37 





Total to date...... 





NEWCASTLE-ON-TYNE— 
Jan. 1 to May 2 
Week ending May9 .. 


15,845,160 20,495,700 —4,650,600 22:6 
848,300 929,800— 81,500 876 


16,693, 400 21,425, 500 —4,732,100 22:08 


eeeeee 


Total to date...... 








BRISTOL— 
Jan. 1 to May 2 
Week ending May9 .. 


10,724,300 11,156,600 — 432,300 38 
566,100 545,100 + 21,000 58 


Total to date....... 11,290,400 11,701,700 — 411,300| 35 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


corresponding statement of last year :— 


BANK OF FRANCE. 


I Comparative Increase 





May 14, May7, May 15, or Decrease. LIABILITIES. mated sesbaaaaee ciaeseeniiniidibe 
1308. 1908, 1907. Last act year, | Notes incireulation .. _ 104,641,000 108 266,900 119,732,990 — 3,625,000 —15,091 000 
eta Week. ~ * | Capital of the bank...... 5,500,000 5,500,000 5,504,000 — 4,000 
kone £ £ £ £ £ ~~ | Deposits and current 
E) | Coin ana bullion—Gold 117,644,000 116,317,000 104,515,000 + 1,237,000 +13,129,000 | pAcmounts src. sccrreee: 9 505,000 30,791,000 ‘254000 +13g0m0 t Pero 
Min, Silver 56,403,000 36,320,000 39,346,000 + 85,000 — 2,945,000 | yiecelianeous .......... 3,251,000 3,237,000 3,602,000 + ° 14,000'— "351,000 
| Gove rmme nt securities .. 15,704,000 15,704,000 15,704,000 “ “a Balances due to branches 
Hi as 7 eae. . ae ead 67,505,000 ae _— an and treasuries ........ 1,054,000 __303,000 _3,219,000 - + 749 000 — 2,165,000 
mi; Notes .... beanies 192,242,000 193,383, 190,031,009 —1,141, + 2,151, a ea 
Fh G vernment de p Seite 6,593,000 4,839,000 6,418,000 + 1.754.000 + 175,000 177,012,000 179.983.000 184,590,900 2,971 000 % 378 000 
| Private deposits . 19,683,000 20,545,000 20,470,000 — 862,000— 787,000 BANK OF ITALY 
BE: NETHERLANDS BANK. a April 20,; April 10, April 20, ‘Last oe 
4 May 9. iin i, Ma i. Fast — tii ar _ - — Last Year. 
Pe sie a ee eh Ae ccncniccseyeee 40,764,000, 40,735,000 .. + 29,000 
Be, Cin and bullion—Gold 7,698,000 7,698,000 5,267,000. + 2,431 000 | Inland bills ............ ct ey 
ae, Di " Bilve r 4,296,000 4,326,000 5,505,000 - 30000 — 1,209,000 adv oma Res Ace te 2'660,00C 2 780.300 ov ce 120 000 
am} | Y'8co a d advances 12; 481,000 12,891.000 12,135,000 — ~ 440,000 + 316,000 anaenan curities .. 6.156,00C 6 059.000 ae + — 97,000 
‘B A TIES ; ee ee yb Oy = ee : 
i Notes in circulation .... 23,148,000 23,587,000 22,520,000-- 439,000 + 1,013.000 | Other securities -.-.+-. 1,551,000; 1,550,000. 1,00¢ 
it sstnats SEA _ SID _ TSO + HA — _WSL00 | ote circulation ........ 51,213,000 52,110,000 45.271,000 — 897,000 + 5,942 000 
- Current accounts........ 3866,000 3685,00C 2,843,000.+ 181,000 + 1,023,000 
; | NATIONAL BANK OF BELGIUM. =———__ Jeposits at notice 4,700,000 5001.00 4,893,000 — 204,000-— 195000 
: | May 7, April 30, May 1], Last 
fa a 1908. 1908. 1801. Week. Last Year. NEW YORK ASSOCIATED BANKS. 
| Coin and bullion ........ 6,280,000 6,107,000 4,894,000 + 173,000 + 2386009 May 9, | May 2, May ll,| Last” ae 
3 pee mbecicn 23,924,000 25,309,000 23,738,000 —1,385,000 + '186,000 ‘eaian — 7) ae a 
B | Notes in circulatic Specie .........-.-.-++++ 62.660,0%| 61,610,000 42.493,200 +1,050,0% +20.164 000 
HB Garrens accoanta.  ..."7| “penenny SORSO0OD, 28,827,000. 1.515008 + £90000 | Legal tenders 13,632 00°, 13750.0C 13 412,9% —"1i8ux — 790,000 
i Reena niet eeneeeeansie ee ——— Loans and discour ts .... 239,268,00C 238 032 0OC 225.4+',)¥ +1,176,00 +14,024,000 
. LIABILITIES 
—= BANK OF NORWAY. a Cireulation.......+...-.- 11,468 00C | 11,650,00° 10033.0% — 182,000 + 1.432,000 
May7, April 30, May 7, Last Net deposits (inc. U.S.) 
1908, 1908. 1907. Week. Last Year. | Government deposits) . 254,064,000 451,552,00. 229,384,000 + 2,512,90C | + 33,180,000 
old AssEts, £ £ £ £ z U.S. Government de 
Balance : “er es uae 4 1,551,000 1,536,000, 1,801,000 + 15,000— 259,000 WORD cucecccacdcseuns 7834,00 8,282,00C 6552,00C — 448,000 + 1502000 
TORE anc . 7 = o 
foreign t 9 7 RESERVE (Specie & Notes) 76,292,00€| 75,360,000 55,918,300 + 952,000 +19,374 000 
Foreign Gove ri ‘ cat se 1,272,000, 1,374,000, 1,115,000 — 102,000'+ 157,000 | Fegaireserve..........-. 63.516.00| 62,888 000 55 221,00 + 628,000 + 8,295,000 
Dien — , tie 555,000 555,000 471,000 a . 84,0C0 Excess of actual reserve 12,776,000! 12,472,000 },697.000.+ 34,090 +11.089,000 
- and loans +++ 2,764,020 2,700,000! 2,669,000 + 61,000 + 95,000 In the above tables the Reichsmark is converted at ls; the Austrian crown 
Rieti ee | at 10d; the Dutch florin at ls $d,the Swedish kronor at 18 per £, the Norwegian 
Deposit a ireu lation ,. 3,993,000 4,086,00C 4,043,000— 93,000— 50,000 | kroner at 13/15 per £#, and the franc, lira,and peseta at 25 per & American 
“Satnotice ...... 657,000, 613,000 565,000 + 54,000 + 102,002 currency is reduced into English money at 4s per dollar 
ee 


THE ECON OMIST. 


May 7, April30, May 1l, Last 
1908. 1908. 1907. Week. Last Year. 
| ASSETS £ £ £ £ 
§ Coin and bullion—Gold 44,729,000 44.710,000 45,423,000 + 19,000 695,000 
—_ Silver 12,949,000 12,974,000 12,613 000-- 25,000 + 336,000 
Discount advances, Kc... 23,491,000 25,225 000 30,392 000 —1,784,000 -- 6,951,000 
ABILITIES. 
Circulation..... ..++ 72.493,000 75,282.000 75.941,000 —2,788.000 — 3.447.000 
BANK OF RUSSIA. 
Apl. 25 Apl. 23 
May 6, Apl. 16/29, May 6, Last Last Year. 
1908. 1908. 1907. Week. 
ASSETS £ £ | £ £ £ 
WU civicceuinaaveunnes 96,837,000 96,202,000 92,170,000 + 635,0C0'+ 4,667,000 
Balance abroad ........ 16,291,000, 16,369,000’ 23,928,000 — 78,000 — 7,637,000 
Silverandsubsidiary coin 7,184,000 6,839000 5,828,000 + 345,000 + 1,356000 


are compared below with the previous statement and with the | 


BANK OF SPAIN. 


M iy 9, May2,. May9, Last en 
1908 1908. 1907. Week. Last Year. 
; ASSETS. £ z £ z 
Gold cunceeaand Geena 15,559 000 15 551,000 15,487,000 + 8,000 + 72,000 
Silver eee 26,293,000 26,398.00 oy 105,000 + 1,091 1,000 
Loans and disco ol ants 37, 405 000 38,174,000 ¢ 76,000 — 769,000 + 29,000 
Spanish 4% stock . 13,779,000 13,779,000 15°779:000 és . 
Treasury ‘bills, obliga- 
tions, «ec 6,000,000 6,000,000 6,000,000 ee oe 


LIABILITIES 
Cirenlation. . itn ceadads Gee 


98,000 62,754,000 61,454,000 + 204,000 + 1,504,000 
Deposits and current 
accounts 


0.378.000 20 547.000 21,404.00 — 169.000 — 1,026 000 
SWISS NATIONAL BANK. 


May 7, . April 30,, April 23, Last 
1908. 1908. 1908. Week. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold ............ 3,383,000 3,373,000 3,368,000 19,000 
— ane 292,000 269,000 310,000 23,000 
Discount and advances ............ 5,101,000 3,115,000 2,486,000 — 14,000 
LIABILITIES. 

Notes 1m circulation .............- 5,678,000 5,720,C00 5,140,000 — 42,000 
Deposits seseeereeree eeeeeees stress 846,000 685,000 779,000 + 161.000 
BANK OF SWEDEN. 

May9,  May2, May Ql. 
1908. 1908 1907. Last Week Last Year. 
ASSETS £ £ £ z£ £ 
isvudsdwotedcesecdas 895,000 3,894,000 4,145,000 — 1,000 — 252000 
Balance abroad and 
foreign biils .......... 1,525,000 1,303,000 940,000 + 221,000 + 585,000 
Swedish and _ foreign 
Government securities 316 COO 315 060 587,900 me — 271,000 
Discounts and loans .... 12,854,00C 13,237,000 10,349,000 — 383,000 + 2,505,000 
LIABILITIES. 

Notes in circulation ....' 9,688,000 9,853,000, 9,921000— 165,000— 233,000 
Deposits at notice ...... 2.441.000 2,519.000 2,408,000 69.000 + 5.000 
IMPERIAL BANK OF GERMANY. 

a May 7, April30, May 10, Last 
1908. 1903. 1907. Week. IT.iast Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 47,844,000 47,327,000 43,779,000 + 517,000 + 3,055 000 


Discounts and advances 52,821,000 56,215,000 55,910,000 —3,394,000 
LIABILITIES 

Notes in circulation 

Current accounts 


- 3,089,000 


. 174,458,000 77,079,000 73,089.000 —2,621,000 + 1,369,000 
30,701,000 30812000 30,087.000-— 111.000+ 614,000 


AUSTRO-HUNGARIAN BANK. 


Securities and short loans 29,247,000 30,274,000 29,841,900 —1,027,000'— £94 000 


Other loans and advances 13,542,000 13,758,000: 14,075,000 — 196,000 — 533,000 
Securities belonging to 

Bank...... savers Gaeaes 9,307,000 9,291,000 9,430,000 + 16,000 — 123,000 
Miscellaneous .......... 4,583,000 4,600,000 5,532030— 17,000— 949,000 
Balances due by 

branches and treasuries 21,00C 2,670,000 3,586,000 —2,649,000 — 3,565,000 





177,012,000 179,983,000 184,390,090 —-2,971.000' — 7,378,000 
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riasemnt and Loan Market.—Paris has been receiving | 


gold this week both from London and New York, but in spite 
of these movements discount rates have steadily declined, 
owing to the superabundance of money, which has been 
almost unusable. Friday’s settlement on the Stock Exchange 
passed off without any special demands being made on 
Lombard street, and the rate for day-to-day loans has been 
round about 14 per cent. all the week. To-day (Friday) 14 


per cent. is still quote: d, but the demand is slightly stronger, | 


and it is rather easier to place money. Discount rates are 


| Rs.1,000,000 in remittances on India. T} 


/ment gives the result of the sales from the ly 


' 


also a shade firmer at the close, but they remain well | 


below the quotations of a week ago. From 2} per cent. 


on Monday they fell every day till Thursday, whee they | 


were given as 27, and to- night they are 2; $ per 


cent. The Bank of England is making no spe Sal ‘effort to | 
buy the gold coming in from South Africa. Thursday's | 


Bank return showed a fall both in Other Securities and Other | tast week have been as follows :— 


Deposits, the former being £622,000 less than a week ago, 
and the latter £925,000 less. The coin and bullion has 
decreased by £ C4 40,118, but the note circulation is smaller by 
£272,350, so that the net decline in the reserve is only 
£167,768, the proportion of reserve to liabilities being 51} per 
cent., } per cent. higher than last week, and 4) per cent. 


higher than at this time last year. The Public Deposits and 


Government Securities are larger over the week by £381,cc0 | 
' 


and £260,000 respectively. 


The subjoined table shows the rates quoted from day-to- | 


day during the week :— 


Last Fri. 


Week 58t- Mon, Tues. Wed. Thur. day. 
S98 i iS LS 1S Le 
ME GENS. on once sevscscrevcoses 3 3 3 3 3 3 3 
Market rates of discount: — 

60 days’ bankers’ drafts ........ 23 z 24 322 $2 22e 2225 
I CD 6c0065 ha 0S050u005 23 22 22 2 42 2s #2e, | 
OIE BBs os ssc esncaneswes 2g «42a 2 86923 «6428 «63:28 «6423 CB 
DOT OR ci cvecacsnsicad 23 32: 28 32h 2h £2h 22h 

Loans:—Day today ............ 1A 6©63$l) 6B 6b) OG OS et OR 
te ieee 19219 Jk 314 $1 Sth fl 

Fx ortnight (a t last Settlement).. 3 3 5 23 22 23 4 

Deposit allowances :—Banks ....1 1 14 le 1 14 1s 

Discount houses at call........ i ly 13 1} i} Ls la 

SD nc nna vsxs voheekuns coe 2 2 2 2 2 ly 1} 


rhe following is a comparison wi ith previous weeks: 


wo. 
oY Bank Bills. Trade Bills.* 
= = 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908. % |. % % % . % Yo % 
Jan. 31.. 3} 34 $f 4 3 3304 ~« BR 4 4 4k 
Feb. 7..3 4) 3t8 | 3 4 4 sis i 4 
ld... 33 Sz 3 | 3 4 4 34.0C«4 8 4 
21.. 3% 34 oa | 3 34 4 | 33 4, 3 3 
28...33 4 32 34 3 3 ; 3 
Mar. 6..3 4 3 3 3 33 2 34 3\3 
13.58  § 28 #8 23 23 3k 4 | 34 @ | 33 3 
20.. 23 2th {23 23 3 3 3 
27.. 34 2 23 23 3 3 3 3 
April 3.. 24 2m 40-8 | 2 2s 22 22 | 2} 3. 
10.. 23 20% 4 | 22 fs | 23 2 23 3S | 2g 5 25 3 
15..23 & 2p th 44 23 3 3 3 | 33 4 
24..24 4 22 ta 2 23 a (5 jt 4 | 33 
May 1.. 2s 23 23 23 2? St 22 3313 3 
8..14¢ 2) 2 23 e 23 A 23 2% 3 136 3t 
15.. 19 lf 23 # 24 B 23 a | 23 3 \3 + 


* These rates range from those current on the very best ; paper to those paid 
n bills for which the Bank rate is usually required. 

The following is extracted from Messrs Samuel Montagu 
and Co.’s circular :—*“ Silver has been a quiet market, and 
the fluctuations have been very small. The tendency seems 
to be to hover round 24d in the same way as it hovered 
round 25d a short time ago. The chief support has been 
given by the Indian bazaars, where the offtake has been on 
quite a considerable scale. As these demands have been 





almost exclusi\ ely for immediate shipment, the result has been | 


that yesterday the price for both spot and forward silver was 
the same, for the first time for over nine months, while in 
India the pre mice on spot silver has ruled uniformly high. 
On the other hand, there has been practically no demand for 
the Far East, and the Indian Council has sold to-d: ry about 
£145,000 nae 1d drafts on London, making the total amount 
they have drawn this season over two million. The sales 
from America have been well up to the recent average, the 
amount received from New York during the week being 
{160 000. The price to-day, both for cash and forward, 
a i, being jd higher for cash than in our last circular.” 

e ieliowiog is from Messrs Pixley and Abell’s Circular, 
Pe 1 May 14th :— 

Gold —Bar gold, fine, 77s 103d per oz standard ; United States gold 
coin, 76s 5d per oz ; German gold coin, 76s 5d per oz nominal; 
French gold coin, 76s 5d per oz nominal ; Japanese yen, 76s 5d 
per oz nominal 

Silver — Bar silver, fine, 244d per oz standard; ditto two 
months’ delivery, 24$d per oz standard; cake silver, 263,d per 
oz; Mexican dollars, nominal; quicksilver, £8 2s 6d, 3 per cent 
discount. 





On Usance. — 
May 12. May 14. 
DG chssvevnxessesseusascsceds Cheques | 25 124 25 15 25 lg B 
BARD  ssovesccesccccvesesecens Smonths| 25 30 25 35 | 2 “74 2 - 
| Marseilles .......ccccccccevees do 2 20 2 3 2 27 2 “ 
GARDENER cccnneccéccesecsnees Cheques / 12 24 12 2% 12 2 Re 
rere eee 3S3months 12 43 12 5 22 4g 2 : 
| (NLR eprenneepiccoienten . 20 64 20 68 (2 63 MS 
DNL dcccndsenveccacnecseth ° 20 64 20 68 2% 65 Wt 
| POGMNOIOS oncccnnonssennccnson oe ” 20 64 20 68 WO A 
Vienna and Trieste ............ * 2432 24 36 
SN sxc den siedcceesieeeaes 2 2 40 2 4 25 a 7 
NN eee 24 243 4 oak 
NS i i near a bes ek tila 2 24 243 ae a4) 5 x 
Genoa, Naples, &c. ........ cece e 25 41; 25 46% 49 373 8 i. 
Madrid, Barcelona, &c. ........ ” 402 41h 408 ‘eh 
DE . vas cusnuncscneeanexennne ” 46, 467 oo 6 c 4) 
eee, ea a - 25 387 25 43% 2 “6 eo 
OTHER EXCHANGES 
SoutTH AFnrica 
London on 8.A S.A. on London. dis 
Sight ...cccccccccee 9 %pm.| Sight .....ccececers ee 
SO days ..ceeeeeeeee Id 4, yy | SO days .oeeeeeeeeee 2° 
a iS. Adenentenues re eee os i ‘ 
oo -eKeuus itesns B's og [Oe wi. abeareertee " 
Se Wkewwsansase? Oe we 
AUSTRALIA, 
London on Australia. | Australia on 0 ee 
Buying. Selling.| Buying. _ ~ 3048 | 
os Gabbe. cviceses Fie | as Cable...+-+++ 106} 
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ia 
Nered for tender 


he te nders am 
Ounte 
to Rs.45,265, at 1s 3 29-32d. The following a q 
ing ate. 


inning ‘ 
> ‘NNing of + ‘ 


The India Council on Wednesday o 





current financial year :— 


Rs, 

April 1, 1907, to March 31,1908 ....... ° 226,569,537 5 £ ~ 

37 see 1513206) 

Apri! 1, 1908, to May 6, 1908........... —— 1,483,754  _— 

Week ending May 15, 1908 .............. 80,265 .°"° 3.537 

d 1,564,019... _ a 

Allotments since last week :— wean 

Rs. 

Wednesday ...... 45,265 in billson Madras ...... . Atls3293 ; 

i. keane 18,808 in bills on Bombay ........ As Te 3 it tal 
Thursday ...... 10,000 in billson Madras... \t ls 3 49.304 
4 62°06 


The amount to be offered next week will be Rs.; 000,000 
wea Vy, , 


The foreign movements of gold to and from the Bank since 


ARRIVALS. z WITHDRA\ 


Sat., Australia ........ 59,000 Mon., Paris ...... = se 
» Hong Hong .....- 17,000) Tues., S. America...... 25, 0¢0 
Mon., Egypt .......... 80.000; ,, Paris ........ 57.0) 
Net effluz ..........+. 147,000 Fri., French coin... 152995 
393,000 “30300 
The movements in the spot and forward prices of bar silyer 
from day to day during the week have been as follows:— _ 
Cash. Two Months, 

d d 

Bay DB ccscvece pene eKewa cove Bis cece 

iy Cache amienibed chile none BE one 

as Oe a iscast. Se acne 2 

a) Wc anecnedianal acmdthtiiaaa 24, iw... O48 

p - BE SS Keeascsedenstaeeva o 2 sses OO 


US ceccccccccccccvccccccs 24 1... 242 


The London and South-Western Bank, Limited, has opened 
a sub-branch at Gerrard’s Cross. The bank hasalso ree 
opened a sub-branch at Bushey Heath. 


A branch of the Canadian Bank of Commerce has bee 


; opened at Park Drive, Vancouver (British Columbia), The 


Toronto Junction branch will in fature be known as West 


Toronto. 


FOREIGN RATES OF EXCHANGE ON LONDON, 


\ 
cet) Bates | “ Rates | 
— of Eix- | Usance. | a of Ex- Usanee 
Pa change.| = change. 

‘ — 
eee May 15 25113 , Cheques Lisbon ...... May13  47-% — Atsight 
Brussels .... — 14 25:17- _ ” Madrid ..... — 15 28-75 ° 
Amsterdam,. — 14 12°93-104) Short Italy ........ — 14 25°1)}-124 
I ince ae — 14 = a ~ Rio Janeiro... — 13 idnd Wyss 

HO cscs - 14 20294 |3 months Buenos Ayres — 11 484d MOdysst 
Hamburg .. — 14 20404 Short. |Montevideo.. Ap!. 21 5Ijd Wdysst 
Frankfort .. — 15) 20414 - Calcutta ..... May 15 1/34 | teleg ph 
Vienna .... — 14 24:02 ” Bombay ....; — 15 1/325) transfer 
St Petersbrg. 14 9485 (3 months Hong kong... — 15 Ie 


New York .. -- 15 4854 60 days Shanghai... — 15 24} ‘ 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


98} On Demand.. Par. | 994 On Demand.. is 
97% 50 Ale wvcess - 992 30 d/s see jay 


974 GO djs ...... 2. | 99f 60 ds weer 


The discount quotations current in the c! hief con 
‘ cities are as follows :— 


cae 
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. ii Open Bank Open 
| we Market. mate. nates. 
oa 


= ? Jan. 23, 08] 24 Genoa...... 5 Jan. 27, 08) 3 
oo oer" 3 eel, 27, 08] 34 Geneva .... 34Mar. 19, 08} 3} 
eee 5 Apl.27, 08) 33 St Petersbrg 6 May 9, '08] nom 
| Hambore 2/5 Apl. 2%, (08; 32 Madrid .... 44Sep. 24, "03} 34 


| 23, 08} 3} Lisbon .... 6 Jan. 9,'08] 4 
! —— 3 Mar. 38° 08} 3 Stockholm.. 6 Mar.31,’08} 5 
|| Brussels --++ 92 sry 7,'08; 32 Christiania . 54Jan. 30, '08) 5 
| Yieno® =*"" 5 Jan. 27, '08) 34 Copenhagen 6 Apri! 6,'08) 5 
1] Torin ...00- 9 Jan. 27, 08) 3} 

‘| At other centres the latest recorded quotations are :— : 


ork (call money)...- Yi Calcutta, Bank min....... 7 
ee nian Bl mun 44 Bombay, Bank min....... 8 
The following are the standards for gold points of the 


rincipal gold exchanges *— 
Marks, GERMAN. Dollars. AMERICAN. 


P 


Francs. FR me “H. 






























































4p, mille for us 20.52—5 per mille forus 4.89—5 per mille for us 963, is somewhat disconcerti ng, and just at the moment when 
x | ae - 20.43—Par aoe ai the markets were likely to move away the emission is 
4 1284 p. mille agst us 20.355 p. mille agst us 7—8 per mille ags US} most unwelcome. But unless this is followed by others 
) || The latest exchanges a 113 “ ms — equally important and large, the effect can only postpone for 
nS : c, oO . : _ a 
, | French “cheque ’’ exchange 20m 41 f ps eels aa a a short period the return to better times on the Stock 
4 . 2 e ec Pw 
. ) || German ae oo COR VSP E 5 Exchange. 
. iP New York coe rat $4.872, or 14 per mille for us British Government Securities.— Though the fighting 
| ‘e p earner . Sy s pec - . 
i Cable transf on the Indian frontier has not abated, the influence of this 
THE STOCK MARKETS. | unpleasant incident was quite neutralised by the change of 
’ | . e: = ° 
| - - . 7 ~~ » , . ve ’ 1g aa rie . sab 
; 1 STOCK EXCHANGE SETTLING DAYS. sentime nt which came over the House early in the week. 
1 CoNTINUATION Pay. | When the liquidation which has been depressing the Consol 
Mines, May 26. | General, May 29. market was quite finished the gilt-edged section steadily 
) Geneial, May 27. Consols, June 1. improved, with the prospect of easy money, and each day 
|| Consols, May 29. since there has been a recovery from the low level of last 
- || The Stock markets have been thrilled with the expectancy | week. If the Bank rate should be lowered to 2} per cent., 
( “~~ & . e ° : . ¥ ‘ - ‘ ‘ 
|| that the long-delayed revival in business may have come at | there seems little likelihood of Consols remaining in the 
}} Sase < 
0 — — — eOO38HO=>=*DOSSSaaaeSO ee 
| HOME RAILWAY TRAFFIC RETURNS. 
{| _ Div. % ~ Receipts for Week a a 
1} Revenue 2ud Half, 1907. _ pet Ended May 9. Trafic (Cost = Aggregate Receiptsthis Half-year. Aggregate 
| Annum 2 yf ge *e 2S per Mile ony - a tal Miles Open 
i] « a ina r. . al 3a. 3S = er Y . ‘ ha ’ - 7 
|| ‘. sa > =S5=5 Name of Railway. = EZ <= aS: Week. _ Passengers, &c. Goods, &e. this Halt-year. 
i Gross Work- Fixed a Se co: BES: | nS Mil S 2 
Re- ing Ex- Ch'rges 2 = 25 3 | SES 1908 1907 ile. = - ; 
5 | ceipte. penses 22 &3 ods a B20! ee ~ 1908____1907 1908. 1907. __-1908 1907 _| 1908. | A 
% ye oe £ % | % KNGLISH AND WKLSH. £ £ . & Aw & x t z z £ Msg 
de i} 69.249 43,925 30,745 .. 3 BakerStreet and Waterloo “ we 3,040 2,390 715 597 682,652 .. ae ke 44,711 at” 
: © || sososs 2541322 84,873 8h 74 Barry . sextet di .. _ 13,837 15,210 197, 375 95,172 1664 hs st va 276,326 40 © 
¥ © i} “aie? “41156 25,152 nfl. nfl. Brecon and Merthyr...... 589° 1,782 2,352, 2,068 38) 35 624 10 9,016; 8,918 34,999 41,077 61 61 
| 3, £2 61,778 nil. nil. Cambrian ......... weee-! 3,552) 3,076 6,628 6,283 23 21 28,150 2 44,681, 45,376 48,807 95,008 280 280 
: 32,235 3 3 Central Londen ‘ed ‘oe 5,999 5,924 1043 987 665, 4 77 ou “a ~- 117,464 4 é 
Be 18,728 .. | .. Charing X,Eustn &Hamp. a ae 3,240 3,230, 417 702.772 ~.. : 8 ao 
“ 35,550 24 lg City and South ae s 1 . 3,000 2,694 413, 359 a4 6,394 41 ; s. : 55,841 64 64 
— 118'526, 3/3. Furness ............0e000+) 2346, 6,726 9,072 10,728) 65. 77, 40,507 47 43,064 43,588 123,209 198406, 139 139 
877.606 nil. nil. Great Central 9.1.1.5.212.) 18%619! 58,331 76,950 79,934 126 129' 89,934 22 353,004 362,836 1,070,786 465.088 607 588 
bs: $86,142 145 Great Eastern ............ 51,800) 45,600 100,300 97,800 83) 91, 47,163 634 899,000 941,100 $69,600 ,819,200 1,2023 1,1938 
™ oh 766.%6 3 nil. Great Northern ~ 42,480 67,520 110,000 113,890' 110 112 §9,724, 924 782,300 784,900 1,281,300 132,770 997 9 
By 23,460 nil.) 4 Great Northern and © ity ene ss 1,595 1,729: 457 2, 770,253 1 “s 55 ea 35,104 a4 4 
Rs 41,774 .. . Gt. Northn. Pic nena ‘ie a 5,565 4,050 601) 490 792,046 64 ai Mn r 72,639 9 i 
i 1556.116, 39 | 7 Great Western............,120,000)138,800 258,800 250,100, 89, 88 17,746 118 1,989,700 1,970,500 2,469,300 2,490,800 4, 456, 000 4,461,300:2,848 | 2,7 
igh bs 86,319 2 | 34 Hull and Barnsley... : * 12,312 12,75€ 132 165 88,721' 464 a i s me 210,570 219,912 73 73 
‘ y 797,834 4 | 49 Lancashire and Yorkshire) 40,150 68,516 108,666 112,269, 185 190 105,125 904 | 742,730 _ 751,621 1,258,968 1,298,920 2.001 698 2,060, S41 5844 5844 
‘ eo 1500,480' 54 | 74 London & North-Western 110,000 175,000 285,000 289,000’ 146) 148 60,558 1343 1,982,000 1,991,000 3,221,000 3,291,000 5,282,000 1,946 1,946 
ot 624°435 4 73 London & South-Western, 63,500; 29,500! 93,000 92,400 91 90 49,465 1424 1,054,400 1,058,400 536,700 533,300 11,591,100 1.561.700 11,0164 1.0138 
aaa 7: 22 | 62 ‘Lon. Brighton & 8. Coast... 38,266) 16,629 54,895 54,141, 112 110 65,291 106 711,193 728,885 295,777, 304.413 1,006,970 1.033.298 “487 487 
ue ee 34/7) Lon., Tilbury, & Southend) 6,685! 2,395 9,080 9,134! 112 108 68,337 114 125,680; 123,629 46,364 46,642 |172'034 170271 81 al 
yest x 7h Maryport and Carlisle....) 623) 1,461, 2,084 2522) SC 61 21,700 146 39.734 46.429 414 418 
ee { j Metropolitan *.| 13,772; 1,685) 15,457 15,353 198 285' 178,126 44 | 257,034, 254,219 32,574 22,754. 289,608 286.973 72 72 
asier MN nil. Metropolitan District wean ¥ 8,970 7,759 373 319 377,665 13 = ? 7 wd 168,534 150,058 24 24 
c 53 Midland .... .. | 68,000 157,000 225,000 229,000 159 163 60,162 625 1,255,000 1,254,000 2,995,000 3,128,000 4,250-000 4,382,000 1,461 1,400 
7 North-Kastern ............ 54,154 134,135 188,289 198,851, 110 118 47,673 1334 962,911 963,531 2,434,£02 2'508°897 3.397.413 3,473,428 1,696 1,695 
54 North London... 4,121 3,616 18 18623 644 718 242,444 755 85,478 99,315 68,493 75,123) 151,971 174,438 | 12 12 
J N. Staffordshire—Rail...} 4,936. 12,390; 17,326 18,609, 84, 89 ) (| 88,193; 88,523 226,611 232.938 a 5 206 602 
21,06 4 4 YS Z 1/520 1,760/ 12) 14 5 59795 9%) 29,170 32,1ag) 45,974 383,649 jig 9 
oe 22,0023 4 |4 \Rhondda & Swansea Bay 650; 1,627 2,277, 2,115 73, 66 40,283 124 12,753 12,144 28,453. 29,158: 41,206 41,302 31 31 
bh 32,045 7 7 |Rhymuney wa ‘ Ka 90 30,857 1744 a me ‘ “ 76 76 
cS if, }S.-Eastern & Chat. Rail. 67,562, 19,374, 86,936 84,982 132/129... 691,090,307 1,139,304 363,433, 394,672 1,462,790 1,524,066 654 648 
Pe es 110,116 4 | 4 \Taff Vale................... 4304 16,350) 20,654 20,387) 166; 159 80,002 77 85,258 80,373 291,784 299,325 377,042) 379,008 124) 1264 
ms) Scortcs. 
E 243,653 34 3 Caledonian* 30,264 53,332) 83,598 85,980 91 91 58,116 85 423,694 417,952 785,385 852,443 1,209,079 1,270,395 9503 939 
i 256,665 4 | 34 Glasgow &South-Western* 13,804 17,275, 31,079 32,960 69, 74 34,049 57 194,080 195,542 2741244! 292.274| 468.324 "487,816 444) 4244 
e: 105,052 4 | 34 (Great North of Scotland* 4,780 5,210, 9,990 10,190' 29! 30 21.132 a 54,650 64,891 67,920 68,523 122,570 123,414 336 336 
Uh 1,78) 1h | 12 |Highland* ................| 5,300, 4,087, 9,387 9,260 19! 19 14,804 37 70,422 71,824 60,208 59,512! 130,627 131,336 4924 oa 
% 905,666 1 | 4 North British * .........., 31,996) 63,608, 95,604 95,697 72, 72 58,979 66 z a ea . - 1,328,703 1,376,912)1,3184i 1, 
“s RISH. | 
| & 490,036 6 64 Belfastand County Down 1,858 824 2,682 2,712 35 33 18,955 118 30,937 30,819 15,298 14,864 46,235 45,683 80 76 
, 4% 49,369 nil. nil. Dublin and 8.-Eastern. .. 3,115 1,811, 4,926 4,957 30; 3 16,363 15 ; 2 69,942 92,740 . 160 
) 6 123,358 64 6) Great Northern .. 8.883 8,952! 17,835 18,027 52 33 15,519 1414 162,428 165,056 164,642 169,174 327,080 332,230 534 
) 88,355 44 44 Great Southern & Western 13,273. 14,855 28,129 26,675 25 23 12,779 86% 221,351 220.854 252.346 248,115 473,697 468.969 1, 1204 1,083 
» 8 | 88.599 3 | &% Midland Great Western 4.194 7,476 11.670 11.082 19 28 11.947 56% 6g 378 72.200 128,625 124.919 198.003 199.119 598 598 
+ 3 | * From Feb. 1. a On Arbitration Preference Stock. 
> ot 1} —— _aeaencea aN nae — eer cern 
ou i| 
5 t COLONIAL, FOREIGN, AND AMBEIO AN RAILWAYS. 
“ } 
os hl =H ee , me 33 7 
5 41; \ Name cS Receipts. Total Receipts. Scene =3 Receipts. Total Receipts. ae == Receipts. Total Receipts. 
iy i 1908. | 1907. 1908. | 1907 Fai “1908. | 1907. ~ 1908. | 1907. Frc 1908. | 1907 1908. | 1907. 
j} ASPIAN & Covonta 1 £ £ £ £  Forsgigy. — Con. £ z £ £ AMERICAN. — Con. £ £ £ _. 
} Assam Benga \pl 11 6,300 «55,055 «= 88,924 «=s« 91,872 B. A. & Rosario May 9, 106,208 88,450 2,022,771 1,778,437 Baltimore & Ohio Mar. 1,062,126 1,296,653 11611050 12113863 
| Bengal and NW 11 23,288 22.688 31,725 333,918 C.Urug. of M.Vid 9 11,058 9,462 431,489 424,574 Chesapeake & Ohio|Mar. | 389,386 450,158 4,076,673 3,753,124 
H) pene! Nagpur 18 37,372 39,933 §96,000 651,066 Cordoba & Rosar. 3 5,590, «4,950 212.590 194,975 Chic. Mil. &8. P... Feb. | 787.597 866,344 7.882.395 8.142.116 
dis. i) Mopeay. B.&CT. May 9 91666 32.466 509.866 575,200 Cordoba Central 3 4,280 «3,230 64,475, £6,335 Denv.& RioGrande Apl. 21 67,760 _ 78,100 3,376,934 3,324,636 
Ba State Lines } 32,600 39,533 626,135 735.200 Costa Riva Apl1& 5,576 7,200 272,205 245,467 Erie ... Feb. | 644,652 755,129 6,882,245 6,980,370 
" | ee Api. ll 25,287 23,482 914,462 849,809 Cuban Central .. May 9 7,035 7,757 320,245 389,182Great Northern .. Mar. 659,512 828,031 8,829,091 8,043,759 
j ja an Nort Ma 31,340 34,280 1,547,960 1,166,160 Egyptian Delta. . Apl. 25 4,284 4, 773 16,590 18,915 Lilinois Central Mar. 881,510 1,015,326 8,429, 8, "424,869 
i} Re ~— Pa 7 231,200 294.400 12296800 11987000 Entre Rios May 9 6,600 §,296 £50,421 216,302 Lonisvl. & Nashvle. Apl. 21 148,645 192,708 7,390,976 7,726,249 
” 0 tren } 121,066 113,266 2,157,000 2,108,800 @. West. of, Brazil 2. 7,208 _ 6,608 163,783 179.063 Missouri, Kansas, . Mar. 57,138 . 433,275 3,709,490 3,954,412 
Ce Tea cana 7 147,437 178,134 2,457,889 2,911,494 Inter. of Mexico 7 $146,700: 145,350 6,636,830 6,078,220 N. Y. Central and 
feteen P + 78,686 105.839 161,007 2.0 009:820 Leopoldina .. 9 19,726 18.415 409,725 402,625 Hudson River . .| Feb. 1,209,107 1,312,422 12R28025 12637029 
| ‘0 Midlan 16,353 21,773 327,904 383,121 Mexican 7 $139,000 158,900 2,824,400 2.824,300 New Orleans, N.E. Mar. 45,400 600 459,400 430,800 
* & South Mexican Natnal. Mar.21 $307,470 319,457 10963885 11576706 Norfolk & West .. Mar 411,874 855,490 4,561,746 4,572.2% 
| : Apl. 18 23,254 20,671. 316,782 272,999 Nitrate Rails. Api. 30, 21,724 24,803 197,853 198,571 Northern Central. Mar. 179,982 202,382 1,912,965 1,435,675 
ving. | Mi... May 7 3,035 4,057) 55,614 72,100 Ottoman |’ May 9 “4'294 4.613 84°481 90,071 North Pacific...... Mar. 954.58) 1.091.189 10747282 9,918 660 
ee, tl il. $ 17,209 6,662 234,195 98.153 Pireus Athens Drs. Drs. Drs. Drs. Pennsylvania Fels. 495, 095 6,223,625 
101: | tb May 2 4,705 4,320) 108,185 99,738 Peloponnesus 149,154 141,222 1,075,928 1,125,130 Philadel.& Reading Feb. 525,208 622,636 5. 817,377 5,568,435 
100} San Panlo ... AphL 26 = 18,541 "35,019 383.5 502 609, 136 Southern Pacific ..;Mar. ‘1,890,188 2,061,908 19270107 12601304 
od, Untd. of Havana May 9 13,884 21,017 841,437 1,109,157 Southern Kailway Apl. 21 176,210 217,964 8,824,226 9,142,580 
1003 | May 10 27,559 17,600 442,538 343,546 West. of Havana G 4,883 4,951 230,498 193 549 St. Louis&SanFran.' Mar 697,412 ol, 182 6,677,991 6,506,396 
1004 | 1 84,808 82,079 3,871,338 3.732.830 AMERICAS Texas and Pacific.. Apl.14 42,313 7,525 2, $22,953 2 667 672 
yer 10 §4,17 441094 1.850.687 1,728,186 Ala. Gt. Sthern. Apl. 21 11,108 14,376 583,650 629.650 Union Pacific ....;Mar 1,0681082 1,280 010 11618919 11254515 
venta! } $#,562 71,493 3,070,433 2,591,345 Atchison Topeka Mar. 1,480,303 1,686,741 14042074 13678592 Wabash ........:./Apl 21, 84,773 101,662 4,257,477 4,369,513 
i oe : * Two weeks. PS 
’ —_— —_—-— 
— See RRR Rarer errr eee a eee TTT niiaaneend anal - Sane 
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last, and even though the shadow of new issues fell heavily 
on the House it did little more than temporarily arrest the 
buoyant spirit of the previous day. When it is remembered 
that a new account has commenced, the hopeful feeling 
seems reasonable enough, but the chiet cause in the change 
of sentiment was the prospect of easy money rates and a 
lower Bank rate. Dectining trade and the return of gold 
— America to Paris point conclusively to some months of 

‘“asy money, unless some untoward event at home or abroad 
on ild occur to dispel optimism. But the Stock Exchange 
was premature in looking for a change this week, though 
the chances of a return to 2} per cent. rate next week 
seem good. These favourable prospects encouraged some 
speculative buying, drove operators who had sold short to 
cover, while in addition the market was broadened by real 
investment buying. The appearance, however, of the East 
India Railway issue of £2,450,000 3} per cent. debentures, at 
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| securities a similar change has taken place. 
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neighbourhood of 86, andthe market appreciated this, though 
the horizon was not clear of untoward omens. On Thurs- 
day the price had improved, and business was marked at 
8614 for cash, but the appearance of the East India Railway 
debentures chilled any enthusiasm, and to-day the price 
closes at 86}, a rise of 4 since last Friday. The upward 
tendency has been displayed right through the list of the 
Funds, and Local Loans have risen }, and Indian issues 
have recovered a fraction. Metropolitan issues have risen 
a point, and London County Council stocks have advanced }. 








a 








vod CrLos:ne@ Pricss, -— 


Do 24% 1926 4 
Do Rupee 1854-5 624 3 624 34 623 34 
Met. Cons, 34%....101 2 161 2 101 z : 
Met.Water Bd.3%B 834904 89490} 895903 90 1 


754 64 75h 64 74-6 «75° 7/75 7°75 «7°75 7 ~(C 

62) 34 624 3) 62h 34 628 3h + 4 
1014 25102 3 102 3 102 3 + 
904 14 90} 14 9C4 14 + 


_— 


Foreign Government Secur.ties.—Paris has been in 
better mood curing the week that is now ata close, and the 


with the more cheerful sentiment prevailing in London, has 
had a marked effect upon prices of international securities. 
| The market has not been led by any one particular stock, 
and the improvement has spread evenly over the whole 

Russians have been firm, the new Fives rising 3, and 
the Fours a point. The recovery in Japanese stocks has also 
been striking, andan advance of from: to 1} is recorded in 
t% Tie securities. Among South Government 


market. 


| 
| 
Cons. 24% red. 1925 854 § 853 
| 
| 
| 
| 
| 
| 


‘ 
American 
Argentines have 
Brazilians from 1 to 2 points, and 


risen round about 4}, 


| 
| 

| Chilian bonds about 1, while Peruvian Corporation issues 
} 


have been affected by the be‘ter feeling. 
The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 


e—Ciosing Prices—, Rise Prices" 
Last Week, To-day, or Fall, May 12. Apl. 27. 
| oqpemeer% BREST ccccccesee «86895 wo «10h oe + 0 oe 105—o 100K 
| © Rescission .........0.06 ° i ae 9) oo + 4c 898 .. 8% 
| Do National Cedulas“B”.. 46% .. 45x « & Zuo Mites SS: 
Brazilian 4% Bonds, 1889...... 82b .. 833 .. + 1p.. 828 .. B2z 
| Do W. of Minas 5% ........ Hh 1. 9 wet toe 949.. Bh 
|| Bulgsrian 6%, 1892....... “meee wee oe ©6898 oc oe 03 0s OD 0s BaD 
1] Obslian 49%, 1895........cscceee £58 ee $6 oe + 4 oc 853% .. 85) 
| Chinese 7% Silver, 1894 ..... » Bite oo BE -- 953... 99 
| Do Gold 1996, 6% oo. crcccce 101; »~ Fee wo 2 .. 102 .. M1} 
| Egyptian 4% Unified Debt .... 200ix .. 1002 .. + 9g .. 10 .. 1023 
| Do 34% Converted......... » SBE 0. “Sh as > See ee 
POE Bis asscavisonsensanse | See owe OR wads 2:08 eee ee 
| German Imperial 3%, 1991 .... 80 .. Gl 12 + 1 ve FOE. £0} 
f SGT - 6acncescdencencnve 4% oe ay aw» + 1 «a So SE 
| Do Monopoly, 4% ......... ‘ My se 50 oo + feo He OB 
Hungarian 4% Gold Rentes .. 94 oe y4 se. 26 a ae 
| Italian 33 % Rentes ......... - 103 oo §60SR nw HOD oe 1035 =o. 105 
| Japanese 4% Sterling ....... . eK oe «5 4 s a 
| Bee SE Th Bee . ecasenceseccs _, Eee 93 oo @ Bk ws Saws Oe 
| Do § %. 1907 (New)....... 00. 6% :. Sa . + 3.. 9%.. 96) 
| Mexican Conv., 1899 .......... eg .. 2 oo + oe 1014 .. 1014 
} Peruvian Corp., 6% Debs, .... gt - 95 «w+ ko oe 
Portuguese (New) ......... wa ae ws F345 ot Bee 6 op 
| Russian Ser. II.,4% .......6- a: ee eer ee 
| Spanish 4% Sealed ........... “ 923 ; O22 sc © bas Bt ve Ce 
Tarkish 3h%, 1894 ......c000 ‘ So oa $6 ae 
Se) Wee, MIE 0.58. <s0s00000% G4 ~ €5 o @ © oo BR we W 
Onited States 4% Loan..... .. 122 a * oan sk oo & . 
Uruguay, 34% Bonds.......... G9z ow €9 ‘sas so ee a oe ee 
Venezuela 3%, Dip. Debt..... ° 45 ee 47 rt 2 so HD «op Se 


British Railways.—It would secin as if the Home rail- 
way market were really going to awaken from the stagnant 


|| state into which it lapsed some months ago, and in accordance 


the custom which existed before the railway market 
| was afflicted with special troubles of its own, prices have 
followed in the wake of the advance of the Funds. It is true 
that early in the week the conference between the Board of 
Trade and the employers and employés of the shipbuilding 
trade gave rise to much uncertainty as to the probable result, 
but the more favourable complexion which the negotiations 
have assumed increases the tkelihood of a resumption of 
, work on the North-East coast at an early date. Stimulated 

by this and the prospect of easy money, quotations on the 
|Home railway market advanced a_ substantial amount. 

Against this must be put the regular decreases in traffics, 

which must go on until summer. Since last Friday the 


with 











Tae Besr “* Pick-me-ve"’ Werek-exp Resort ts SHELTERED FELIXSTOWE? 
which yearly advances in favour with Society, owing to itsdry and sunny climate. 
Lovely Spring Flowers abound in the charming Fenix Hote, Garpens. 
Every Friday Nox-Stor Express leaves Liverpool! St. 4.10 p.m.—/ Advt. J 
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Tene | : Move 
Week Sat, Mon. Toes, Wed. Vhurs. friday ment 
2 852 § 852 6s 86 § 869 8 86E § + ~ 
Do ajc June 1.... 858 % 854 % 85s 3 852 Gh 864 3 S68 & BZ E+ 7 
23%, red. 1905...... 91s 24 914 2h G14 24 Bld 24 Fla 2h Gh 24 GlQ 2d 
24%, red. 1905...... 833 43 834 42 8344 B81 § 84254 8495) 84; 54+ 1 
Guar.23% (Irish Ld) 89390} 894 90 83; } 89]90; 99 4 SO 3 90 4 t 
National War Loan ; 
29% Stock ...... 99 $993 3 99 # 994 § 993 } 9910099} 100 + 2 
Exchequer 5% Bads., : 
red. 1909 ...... 100 4100 4100 3100 4100 410 4100 3 
Do 23% Bds. red. 

DPD nescenas 994 100.954 109 99% 102994 100994 100 994100 994 100 .. 
Local Loans 3% Stk 972 84 973 83 973 8 95t § 9839 9859 9899 + 3 
Trans. Gov. 3% Stk 97} 8 9758 9798 9728: 93 3 98 4 98 3+ 4| 
Bank Stock........ 253 8 \263 8 262 7 262 7 (262 7 260 5 20 5 — 3 | 

| India 34% red. 1931 985 93983 93 98; 7 98; 9% 99 4 9859) 98 9 — 4 
Do 3% red. 1948.. 89490 89 4 88] 9¢ 844 { 89499 8990 885 94— 3 


stronger tone displayed by the French Bourse, in conjunction | 








[May 16, 1908 
improvement in prices ranges from 1 to 2 points uae 
every security is included in the advance. mS) nd almost 
The traffic returns of seventeen principal E 
lines show a decrease of £12,889, equal to o.- per 
_tbe week as compared with the corresponding oa 
year; and the three principal Scotch lines show eek las: 
of £4,356, equal to 2.0 per cent. For the curre 
English and Irish lines exhibit a decrease of /=-- - 
1.8 per cent., while the Scotch lines for the «) 
show a decrease of £129,017, equal to 4.1 per ce¢ ee 
latter are calculated from February rst, while t! 0 


S72? 
i4a 


Irish companies commence a new half-year from Januar 
a" . . 2  SSNU ALY Ist, 
The receipts of all the associated companies of the R, 
Electric Traction Company for the week ende 
| amounted to £27,566, on a total mileage this 
| miles. 


1€ Britis) 
d the 8th ing 
7 ; ; year of 421 
Upon such of the lines as were working both ina 
year and this year the receipts show a decrease of y=. ». 
| the week, ror 

Subjoined are the latest closing prices of the more im 
| portant issues as compared with last week's prices, Ti, 
| making-up prices at the last settlement are also given fer 


_ teference purposes :—  Making-op" 








--Closing Prices Rise Prices 

Last Week To-day cr Fa! May 12. ay 
Barry Deferred Ordinary...... 755 .. ‘74% ., . ee 

II ciininonnarsnsssons ee ce, A owe A | Rc ee 

| Do Deferred ...........00. . bw Be uw 4 2h. 
Central London Ordinary .... 75 ae ma «t+ 2h. SS 
| City and South London ..... ° 41 ° 41 ‘ . Oo. & 
| Great Central Preferred ..... ; 20h... 22 «a+ Ku S&S. o 
| Bo Doterred .cccc0000 Keenan ° ae ‘a 4 i. i 
| Great Eastern ............. wa . —_—a aa 5 a ee ae 
| Great Northern Deferred ..... 394 ‘ Rt a 2 3. 393 .« 
| Great Western............06. - MOG .. MB oo + 1p.. 116, .. NH 
| Hull and Barnsley ........... ‘ 46 ss 4h + fh 46 .. abi 
| Lancashire and Yorkshire .... $0 oe 90; . .» 9 a ay" 
| London, Brighton, &c.,“A”" .. 844s 85 + tu Bs 
| London, Chatham,and Dover.. 12 ee 128 Ci eC 2 , 
Do Arbitration Preference.. 72 .. 72 4... 71h .. 7% 
| London and North-Western ... 1333 .. 1344 0. + 1 Oe co 
| London and South-Western .. I4l4 .. 1426 4. + 1 2, 1618... 19 
ae ° 443—Ciw‘awW 453 «6 + 1 1. 448.. 
Metropolitan Consolidated.... ae os 44 wo? bua Bu @ 
Metropolitan District ....... ° 12 ia . ae ee ee 
Midland Preferred ........... ° Sa. ge 62s =; 62 .. 6%} 
OP ONION ks v0c0ssssenee » ROE we Gl os * dav Bie 
North British Ordinary....... ‘ BOL oe | SB + lt... G2... & 
Do 3% Preferred ....cccccce 644 “ 52 oo + JR se Dh. Bj 
North-Hastern—Consols ...... 132 «o 188 «+ 1 .. 
North Staffordshire ......... 88h 90 oo + ls. 8%... B 
South-Eastern “A” ......... ‘ ae 26 ue + Mb EW 


Amer:can Railways.—-The American market is seldo 
judged by ordinary market standards, and during the pas 
week American rails have maintained their re; 
being the most difficult to explain. Last week 
people were of the opinion that the Union Pacitic issue was 
about to be made,and that arrangements had gone s 
only the question of the issue price had to be decided. 
the Economist we ventured to doubt whether the loan would be 
able to obtain backing sufficiently powerful to make it su 
cessful. And this would seem to be so, for it is now annou: 
that the loan is to be postponed. The reasons with» 
Mr Harriman is credited with having given seem contra 
dictory. ‘We do not need the money now,” he said, “we 
can afford to wait a better market.’ Only a week ago London 
financiers were approached for aid, which all of a succe 
can be dispensed with. Yet Mr Harriman is waiting beter 
markets! Instead of the announcement of the new Issue 8 
_have the announcement that the quarterly dividends on 

Union Pacific and Southern Pacific will be paid, and six 
then frantic efforts at manipulation have succeeded in putting 
prices at the highest since the panic. All this, whica ols 
to be viewed with suspicion, is accepted as a sign of genus 


’ 
s 


revival of interest, though it is admitted that the public : \ 
stand aloof. The position in America may be on the mens 
but the signs of deep industrial depression are Sub ye. 
evident. ' 

The following are the latest closing prices, &c., of the 10s 
prominent issues :— 
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“ Making-up” 


-—Closing Prices Rise ye 
Last Week. To-day. or Fa!! Mayl2 Al) 
Atchison Com. ........seseeee 845 we BUNK we + SH MO 
Do Preferred ....... eseeuen 924 .. 95 oo + SP Qi}. 87 
Baltimoreand Ohio .......... 9 « Mf we + How Beers 
Do Preferred........... sn sl 86 “ 47 a= 2a 137 ** 18 
Chicago, Mil.,@8t.Paul,C Stk. 13) 4, 138 we t 4 BE 
Denver & Rio Grande Ord, Shs, 24 .. 26{ we + 4% bee "66 
Wo Preferred Shares ........ 592 .. 66h «2 = Sf + OM" jg 
Erie Railroad Com, Stock .... se ge CUD + ees v7 "394 
Cera eee ee me 
| Do nd Pref.:........ seeseee 25 on BI ct meee 
| Illinois Central Shares.,..... 10 a | SR * fy hee 
| Louisville & Nashville, Stock 109}. 12 0 -. + hor Th yy 
| New York Central Shares .... 1034 .. 108) «+ 40 “RPT yg 
N.Y., Ontario, and W.Reg. She, 38) «. 42 + * Gh os gt 
Norfolk and Western Common 68; .. 75 +1 + “8 '" gy Ui 
Do Adj't Pref. ......... ue a es ee 
Northern Pacitic ............. ~ 136) .. Wh oe + 9, Ew, oi 
Pennsylvania R.R. $50Shares 623 «. 628 © F 8 ca Sl 
OEE sabe -sea sarccnudésee- . Gee? vem A! ER en 8 eR Or 
Southern Ordinary ........... 15q ve 18k « + Be yh a4 
Do Non-cum. Pref........... 414 «2 47) + * 28 gy TH 
southern Pacitic ..... miecets erase) ole + 4 agp 
Union Pacific Shares........ —— we. ee 3. oe 
Wabash Pref. Stock ......... . 2l4 «6 «602 , 
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Colonial and Foreign Railways.—The change which 
over the Trunk market is one of the remarkable 
| events of the past week. Other sections have improved in 
aol thy with the better feeling, but if the Trunk market, 

's been obdurate during the past two or three months, 
had remained neglected, little surprise would have been felt. 
But a stampede among bear operators was caused by state- 
ments of a most favourable kind regarding the crop prospects. 
It seems a long way off to the realisation of these hopes, but 
the mere possibility was enough to make operators change 
their tactics. Quotations on the prior charge stocks have 
saat and the junior issues spurted with the others, and 
this notwithstanding a decrease of £30,700 in the traffic. 


has come 





sympa 


which has 


has also come over the Foreign group, particularly Argentine 


© Canadian Pacific have also been a firm market. A change 


lc, For the past few weeks a liquidation of the bull posi- 
tion has kept the market in a rather depressed condition, and 
the satisfactory traffics have been entirely without effect. 


$ Lut 


During the past week, however, life has returned to the 
market, and the effect upon prices is most marked. Com- 
pared with last Friday, the Argentine group show a general 
improvement of 2 or 3 points, and in some instances are even 
higher 
The following shows the net movement on the week in 
| some of the principal issues :— 
| “ Making-up" 
| ---Closing Prices—, Rise Prices. 
Last Week, To-day or Fall, May 12, Apl. 27. 
*|\ Antotagasta(Chilij&Bolivia(def) 1134 .. 17h we + 4 Wf Sn. 1154 
> || Buenos Ayres and Pacific Ord. 112 c+ Sn ee 4 4 ee 12 ae 
|| Buenos Ayres and Rosario Ord. 104 « Be «> Butea 
*|| Buenos Ayres Great Southern 1195 .. 124 «* @..1R whl 
|| Canadian Pacific, Shares..... © Mt ine BB ce + Bee MS ee 
|7)| Grand Trunk of Canada Ord... 16 .. U7f 1. + W.. 16h.. 143 
3\| DoFirst Preference ........ 100 «. = 103 oo + 2p -e 102 ws DS 
"|| DoSecond Preference ..... ° 844 we 8g ot Hee TH. SG 
Do Third Preference’....... ‘ 414 . 444 «0 t+ 3 22 4 o 41 
|| Great Indian PeninsulaB .... ‘0% . 204 ~— 3.2 Wh... 263 
| Guayaquil and Quito.......... 35 ee 36 veoh on eee ae 
~|| Mexican Railway, Ordinary .. 32 ee RR + 18... Bee MM 
Si\ DoFirst Preference ........ 133 o BB ca Seo ES. xe TOM 
=| DoSecond Preference ...... 85 i e354 ~ -£, Bnew CO 
St POR. vccuenenteceteneeusoe e 10; 1Os« + th » 10¢.. 10% 
| Gen Paulo ......cc.cseceeeces - 196 . 19kx + 4h .. 1974 .. 196 
P| United Rai.ways of Havana .. 65 oe 63 * ove WH ws 
Om 





= In the general commercial list there is no very | 
fy ischange. Electric Lighting shares again display 
my icaviness, but in the Financial Land group a better feeling 
¥, lemonstrated. Movements among Financial Trusts are 
Q ly toa lower level, and Gas stocks are heavy. Iron and 
S descriptions compare favourably with last week’s 
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Miscellaneous.—The Misceilaneous markets have not 
responded to the general feeling of cheerfulness, but little sur- 
prise need be felt that the industrial group of securities remain 
dead to these influences. 
vy financial causes; but with the general decline in 
trade, which is likely to continue, industrial companies will 


se a poorer showing during the current year. In the Bank 


S 
oo =: 
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tations 


The following are the prices and variations of the more 
| active shares :— 
MISCELLANEOUS, 
Closing Prices. Rise ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Bank Hudson's Bay...... 81 .. 85 ..+ 4 


As eae 





hg 15. 00 & | BOO co ccdecacwsns 14 
. 7 6 ..—1. Lon &County Bank 905 ee cm 
anTel S€4 574 ..+ 1 Lon. & West. Bank 503 .. 50; ..+ 3 
2fs-. 2#:.. ..  Lon.Genl.Omnibus 30 .. 274 ..—24 
stracto, dg i. J§.. .. | Lovell & Christmas 
Brunner M rustDef17+§ . 170g ae GR .. G}.. 
Coste is mdeégCo 5 .. 5 .. .. | LyonstJ.)&Co. .. 6g... 6 ..+ 
A. and P Bi .. Bey.. gy Meptn.Elec. Supply 43 .. 44 ..— 


Cunard Steams); 
Eng Sewing ¢ ‘ 

Gas Light &c... % ..9 
Guinness Ord 


Harrod's Stores... 43 | 4g 2 


DP.» Lax... 13a ..—.. | P. and O.Deferred..2124 7 sie 

Vick'rs S'ns& M'xm Ife... 1{#..+ 
-. | Spiersand Pond .. ;y.. @. 

U.S. Steel Corpn... 375 .. 39% ..+2 

DO: Pret. ccsccevs 104% ..105x ..+2 


Mines.— aris has been lending a very welcome and help- 
ing. han , : ; . 
hand to the South African market, and whether the 


L 


UDware NVA 3 . : 

Pwar lmove is genuine or only temporary the change from | 
neglect an emihiet* is 7 we 

: and stagnation is ‘pleasing. Most of the mining 


Paliil 


j “partments have been active, but Transvaal gold mines have 
pam more to the change in sentiment.. 
| Frid or - re fraction each day, but compared with last | 
he oa : a Gtetinet and general improvement in prices, 
ee Sey igh the list advances of ¢ to je are pretty | 
x #@ most marked change is shown in Diamond | 
~ “8. Rumours of various kinds have been afloat, but the | 
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The other markets were depressed: | 


st prices have inoved irregularly, and Breweries show little | 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- ofr 
Week. day. Fall Week. day. Fall. 
Anaconda.......... Th .. Q..+1%; Nundydroog ...... Bice Eflce << 
Broken Hill Prop.. 1} .. 1%§..+ | Ooregum .......... << 2 +: 
Camp Bird ........ ta.. @ax.. AY RIS, caaie Cos 2 43..+ ff 
Cape Copper ...... 65 .. 63.. .. Orsk Goldfields.... eas i" “: 
Champion Reef.... %.. jyx.. .. | Rio Tinto.......... 59ix . 623 ..+3} 
Great Cobar ...... 64 .. 5Syk..— 32 Siberian POG seve. Soe. ae aa 
Mason & Barry (£1) 24 .. 2g ..— % Spassky Copper.... 12... 13 es 
Mount Lyell (£3) .. 13 .. 14 ..+ % | Tharsis............ 5%.. 5a + 43 
Mount Morgan .... 3yh.. 23 ..+ ge TroitzkGoldfields..  4y.. 3 - de 
Mysore (10s) ...... Sh cc Tet fe) WERE cv cnccccccces 8 @ 
Nymagee Copper...  )..  gy-. «- 
SourH AFRICAN. 
Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall. 
MED Secnceuceeda 2ta.. Se ..+ ~) Deep Levets (Con.) 
MID kas desccssccon 14 «- 2fy..+ ga Knights Centrai .. f-« 99 «et 
AuroraWest United ee «6 fee t+ Gh Knight's Deep 2h. 29 ~.+ 3 
Bantjes Consolidtd. }.. +.. .. Langlaagte Deep... 2 .. 2 .. . 
Boksburg.......... we Gees ModderfonteinDeep #5. th..+ 8 
a ix. & ..+ & Nourse Mines...... 2s ab «#8 
Cason mn neeaene 3y.. 3f,..+ 3 Rand Mines ...... 65 .. S8f.. 
City and Suburban 14%.. 1l¢.. Rand Mines Deep... +. 3 - 
| CRUE cccnaeaesens lg 14 ..+ & Robinson Central.. 47%.. 44 ..+ 
Consold.Langlaagte 43.. 43.. .. Do Deep (New)... 34... 3%. 
Consold. Main Reef 43.. 44... Roodepoort Central 3g... &. . 
Crown Reef........ 64s Sas... fs Rose Deep ........ Ses Bit & 
Drietontein........ 2 2..+ 4 Simmer&JackEast .. = . 
Durban Roodepoort 1¢.. 14 ..+ » Simmer Deep ai. ¢ -- +93 
East Rand Prop. .. 243.. 343..+ 4 South Nourse. 3 ~~g 
POUND ckcudasacs Mg .. 109 2. -. | Vom Dyk :...+<. see ieee : 
SPGGIIEE cancevcsecca 14... 144..+ 94, Village Deep ...... 13 lt... +t 
Geldenhuis Estate lj. 14.. .. Witwatersrand Dp. 3; Ste... + ts 
| Ss ccccaeenn lya.. JE. t+ 
Giencairn Main Rf. 4.. 4 ae . . 
Glynn's Lydenburg 1+4. ly ~ Lanp, Diamonn, &c. 
Goch Ca ciiees &. tt..+ #y Anglo-French Exp. 8 .. io 
Heriot (New) ...... a + & Central Mining and 7 
PUMEIER  cccesacccia Baas 20 fu| Investment ...... 112? .. 12% .. ; 
Jumpers ........ « 2s Mite Cons. Gold Fields.. 2%3.. 3i4..+ 
Kleintontein (New) 173 2 wet ty Do 54% Ist Deb.102 ..1025 ..+ 4 
NN Sanxehueane 2q%. Sf3..+ 3 De Beers Def...... Ofk.- 10%..+14 
Lancaster ........ &. Bice cs i 2 ,, Serre ere , ieee 
Lancaster West.... fh: 4 ..+ DOO, ee... ....0 1. <s «- 
LanglaagteEstate.. 23 .. 2yn..+ g Do44%Exp.Deb. 90 .. 89 ..—1 
Langlaagte Block B }4. ¢t4-. .. Exploration ...... | 
Luipard’s Vlei 1 l¢x-.+ te Gen-Mng.&Finance }.. §..+ 3 
May Consolidated... 1y4.. 14y.. .. Goerz(A.)&Co..... 2 8 --t 35 
} MeyerandChariton 22 .. 2tg..+ 4 Henderson'sTrnsvl. = Bee 
Modderfomein .. 6$%.. 7#..+ § H.E.Prop......... }4.. 44 .— 4 
Do Extension.... 3. fa..+ ts Jagersfontein (Def.) 34;.. 34 ..7+ # 
ere 2h .. 2t4..+ ys JohnnsbrgCons.In. {.. ¢8.:+ 
North Randfontein lyy.. ly... .. Do Estate........ ¢h-- 1: “— 
Porges-Randfontein ly. 1yy Mozambique ...... a. -< 
Primrose (New).... 28 .. 223. Lace Diamond .... ga..  ge-- 
Princess Estate.... 43 ¢.. «. | New African ...... i ra-- 
Randfontein - lps... Tgs.. .. New Vaal River 
Rie:fontein (New)... 2¢.. 2... Diamond ........ e ms «+8 
RobinsonVeVilliers 84 .. 84 ..+ £ OceanaConsolidted. Mm vs--+ t 
bo Randfontein.. J .. §.. ..  Premier(Transvaal) 
Roodepoort United 14... 14 Deferred ........ Syk.. 6% .+]8 
CONES a cc cviccne AS 43. 8. A.Gold Trust .. 148%.. 323..+ 4 
NE 6 kn kanke wes * ' Transvaal! Coal Trst Paes 7 +f 
| Simmer&Jack Prop, 14% 143..+ Transvaal Consolid. 1} lig..+ om 
| Transvaal Gold.... 2 lfax..+ ay Trans. Est.& Devt. .. }8..4 4 
ol Ag. ya--+ +, Transvaal G'ldtield yy.. ¢t4..+ 4 
Van Ryn ..... rm rca fe ? 
Viliage Main Reef 34... 34%.. RHODESIA. 
| Vogelstruis ........ %-. §--— % Bechuanaland fi. .— aa 
| West Rand........ ue Oat British 8S A. Chartd ti 3 


| Wothuter Gold .... 1g * lg ..+ + 
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| simultaneous advance in De Beers and Tintos point to Paris 


| support. De Beers Preference have risen as much as 28%, 
and Premiers 14. Rhodesian shares have gained a trifle, 
and Australian mines are also better. The market for 


Copper shares has benefited considerably by the harder 
tone, particularly Tintos, which have had a bi 
to 63}. 


y jump of 43, 


CorprER AND MISCELLANEOUS 


Bas <4 

Do 5% Mort. Deb. 929 .. 925 .. 
Chicago-Gaika .... 4).. d3-- .. 
‘Eldorado Banket.. 2 .. 2¢n..+ oe 


Globe & Phoenix .. 4%.. $4-. + 


Worcester 


Deer LEvVELs. 


Lomuagunda Devt... Soe | Ones 
MasnonalandAgney 2.. ?.. 
| Angelo Deep ...... --  &..+ gy Matabele Reefs.... 2 R-- - 
| Crown Deep ...... 12g .. 123... .. Rhodesia Copper.. rs * 
| Driefontein Deep.. -. $..+ gf DoExpl. & Devt. # $3--+ 
Durban Roodepoort ee * are Do Banket ...... Ige.. 145..4+ Fy 
| Ferreira Deep .... 4% .. 43x..+ yh Rice Hamilton .... g¢y..  #-- 
| Geldenhuis Deep... 6$ . 49 .. .. Selukwe Gold...... > me. a 
Glen Deep ........ 1g .. lgy..+ gy Tanganyika Cons.. 253.. 225..+ 
Jumpers Deep .... lgy.. Ix... .. | WiHNoughby Cons... 4.. 4&..+ & 
GON Sacskndcases §3.. 3 ..+ i) Zambesiakxploring 44... 4 ..+ 
WEstT AFRICAN. 
Closing Prices. Rise Closing Prices Rise 
Last ‘fo- or Last To- or 
Week. day. Fali. Week. day. Fall. 
Abbontiakoon ....  ¢y.. > .. Fanti Consolid..... tne dense 
Es ccncacaus ls lin--—fe GoldCoast Amalgd. 4.. , 
Akrokerri (Ashanti) 5.. gy... .. | Taquah Mining and 
Ashanti woldfields 34.. oy... .. Exploration .... 2g.. 2.. «- 
British Gold Coast ¢.. f¥... WRIA. 652s cetivee Dice tha 
Broomassie....... o 89-0 «=F eth 


: } 
©uotations | 


WEsT AUSTRALIAN 







Closing Prices. Rise Closing Prices. Rise 
Last ‘lo- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Associated Gold.... ; ww Ban te ctcensces % «~ 73 bd 
AssociatedN.Blocks - _§.. .. Lake View Consols + .. 43..+ 4, 

| Gld. Horseshoe Est. &3x.. 54 ..+ § Lond. &W.A.Expln. 4)... a 

Great Boulder Prop. lyy.. 1g;.. ..  Oroya Brownhili Ex. ee Ss 
Great Boulder Per. ?.. a Sons of Gwalia .... ix. #R..+ ty 


Great Fingal! Cons. l¢.. 4d. Rix... td 


South Kalgurli .... 
Ivanhoe Gold Corp Téx.. 


aa *. 
T2y.-+ fe 
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DIVIDEND ANNOUNCEMENTS. 




















Dividend % per 2. Corres- 
Annum, gs é gonaing 
i — ——| = erio 
Company. Period. To . ps | See 
Interim) Final, &= Year, | 
Castner-K diner Alkali | | | 
r Co. : a : nae Half year Mar. 31 10 os | «8 | © 
‘audius Ash, Sons, and | 
. “So. (1905) sot cecal Half year Dec. 31 | .-- 10 8 10 
Dorman, Long, and Co. Half year Mar. 31 | 5 ma 5 
E.C. Powder Co......... Half year, Mar. 31 | .- 20 15 20 
King Insurance Co. .... Half year| Dec. Shi ee 5 re | 5 
Land Bank of Egypt ...| Year Dec. 31 ee 9s pas. 9s p.s. 
Liebig’s Extract of Meat { 
: Co. cecceceee ee--(Half year; Dec. 31 ee 25 22% 25 
Lisbon Electric Tram- 
ways eae oe coud ° Soe Dec. 31 | 5 5 
Mexican Southern Rail 
ROR Dec. 31| .«- oe S$ | 3 
Nalder and Collyer's z 
Brewery Co......... Half year Dec. 31 ~~ | oe 5 | 30 
New Heriot Gold Mining 
A cebuas sen bes Half year Dec. 31 oe 5s p.s. | 3s p.s. 
New Paceha and Jaz- Be gs 
pampa Nitrate Co...,Half year Dec. 31 es 40 | OD |; 40 
Selar Del Carmen Nitrate 1 
Syndicate .......... Half year Dec. 31 - | € 50 | 60 
Santa Catalina Nitrate 
Ri. is eb eenenceents Half year - 10 “* os ke 
Short’s... Year Dec. 31 ee | 16s p.s. | 18s p.s. 


Southern “Punjab Rail- 

WO. cuecpcacanns Half year Dec. 31 | .. 9 | 7k 63 
Tilt Cove Copper Co. Half year Dec. 31 | ds3dp.s.| .. 46d p.s. 
Union-Castle Mail | f 

Steamship Co....... Half year Dec. 31/| .«- 6 | 5 84 





Aotices and Reports. 


RAILWAY COMPANIES. 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. — The 
company notify holders of their profit secured notes that over 
go per cent. 
The time for depositing notes 
ith the London and Westminster Bank under the deposit 


agreement is extended to the 2gth inst. 


WELLINGTON AND MANAWATU.—The debenture issues fall due 
on June 1, rg08, and as the Government of New Zealand will pur- 
chase the railway undertaking, arrangements have been made that 
the money needed for payment of the debentures, together with 
the final coupon, will be provided, and the debentures and coupons 
paid by the Bank of New Zealand, 1 Queen Victoria street, E.C. 


INSURANCE COMPANIES. 


MARINE.—The board has decided to recommend a dividend of 
£2 per share, free of income-tax, in respect of the profits of the 
year 1905. The same was paid last year. Of the accruing divi- 
dend, 10s per share was paid on January roth last, and the balance 
will be paid on July roth next. They will further recommead an 
addition of £25,000 to the reserve fund, which will then amount to 


£750,000. 


SUN.—The report states that the premiums received on fire | 
account, less re-insurances, amount to £1,477,643, being an increase | 


of {6,029 as compared with those of the preceding year. The 
losses paid and outstanding amount to £722,114, being at the rate of 
48°87 per cent. on the premiums received. The expenses of 


management (including commission to agents and working charges | 


of all kinds) amount to £531,181, being at the rate of 35°95 per 
cent. After providing for the usual reserve of 40 per cent. ot the 


premiums to cover liabilities under current policies, there is a credit | 


balance of £317,982. which has been transferred to the profit and 
loss account. In anticipation of the Employers’ Liability Act, 


1907, a sum of {60,000 was transferred from special reserve to con- | 


stitute an accident, &c., reserve to meet the expected require- 
ments of the Act. The premiums received by the accident 


and general insurance account, less re-insurances, amount 
to £63,551. The losses paid and outstanding, including 


full provision for all possible permanent disablement claims 
amount to £21,732, or 34°2 per cent. The expenses of manage- 
ment (including commission to agents and working charges of all 
kinds) amount to £19,640, or 30°91 percent. After providing fora 
reserve of 40 per cent. of the premiums, there is a debit balance of 
£2,018, which has been transferred to the profit and loss account. 
The income from investments during the year has amounted to 
£97,271, of which £96,047 appears in the fire and £1,223 in the 
accident, &c., revenue account. The balance of profit and loss 
brought forward from last year amounted to £160,253. There has 
been paid for dividends in respect of 1906 £120,000, leaving a 
balance of £40,253. This, by the operations of the year, has bees 
increased to £353,574. There has been carried to pension fund 


£5,000, carried to general reserve £90,009, leaving a credit balance 


of £258,574. Out of this an interim dividend at the rate of 5s per 


share was paid in January last, and the directors have declared a 


further dividend of 5s per share, leaving to be carried forward 
£138,574. 
MISCELLANEOUS COMPANIES. 
AUCKLAND ELECTRIC TRAMWAYS.—The report for the year 


1907 shows that the total receipts amounted to 140,451. There 
was an increase in the number of passengers carried from 


having been deposited under’ the scheme, such | 









M; -12 

- i ay 16. 1908 

| 21,000,000 to 22,500,000. At the same time the ie 
increased from £585,100 to £635,100 to proy 
and rolling stock, and the new capital (it js Stated 
| become remunerative except toa slight degree “Th, 


1€ Capital hae | 
re DAS beer 
de addi vee 


has not 


: : 5 here hae } 
|an increase in the expenditure out of revenne .. — 2 been 
| maintenance, £20,350, a3 compared with S16.q1< an4 6e Pats and 

*) 49d the dividana 





| is reduced from 7 per cent. to 6 per cent. ’ The < 1m 
Pull 


_ been placed to depreciation, and another sum of £10,000 das 
reserve. The number of cars has been inereeend én! 10,000 + 
the average receipts per passenger have ricon on 7 

~_sooees FEOM 7. gn) 4, 


| 1.48d, and the average expenditure per Passenger fr 470 ¢ 
'0.88d. The report states that the company has minag ota 

Electrical Federation, which is formed by various elec ots 
and lighting companies for co-operative and + ete ee 
of common interest 


BANKERS’ GUARANTEE AND TRUST -—The re, 
ended March 31st last states that 647 new policies haw, 
granted during the year, making, with 158i; + a “ave bey 
force on March 31, 1907, a total of 16,4 = . + that remained jy 


Int ace 
gVitlli ac 


On In Mattes 


rt for + 
+ f t the Vear 
i 


cies, During the 


| past year 546 policies have lapsed, and the total op 
| policies in force March 31, 1908, was 15,945 The net a 
| tions and premiums in respect to current policies eee 
of £148,278, Or: this amount the sum of 
received, leaving £8,881 outstanding on pe 
| of the financial year. The general fund, consisting of eum 
| at cost price and cash in hand, now amounts to /2:< . Then 
vestments and cash of the reserve fund give a feotins rade 
£13,288,making a total of £228,729. There is also ten innate 
| reserve fund of £12,000, ae 


FINE COTTON SPINNERS’ AND DOUBLERS'’ ASSOCIATION - 


| The balance-sheet tor the year ended March 31, 1998, shows san 
| the profit, including the balance brought forward from the a ree 
year, amounts to the sum of £1,054,420 After pr widing for de 

preciation, interest on debenture stock, dividends on the orelen be 
| shares, and interim dividend on the ordinary shares, there eae 
| an unappropriated balance of £599,420. Out of this nee és 
| directors recommend the payment ofa final dividend of 4 per cen 
|on the ordinary shares, together with a bonus of 4 per cent 
| (making with the interim dividend a total distribution of 12 per 
| cent. for the year), absorbing /160,000, the placing of Fenn 
| to the credit of the reserve fund (making the reserves £1,0¢0,<0, 


> Tepresent a top 
Via 


OF £139,396 has beer 
‘iCi€S in torce at th 






j and the carrying forward to the current year of the balance 
| £239,420. 

| MANCHESTER SHIP CANAL,—Subjoined isthe m ynthly approx: 
| mate traffic return : 


April. April. Total for Four Months, Decrease 
1907. 1908. 1907. 1908. 1908. 
£ £ £ £ £ 
39,757 .. 36,911 .. 153,281 .. 150,918 .. 2,363 


| NOBEL-DYNAMITE TRUST.—-The report for the year eniei 
| April 30, 1908, states that the net profit for the year amounts « 
£263,227, and, adding the sum of £11,716 brought forward, theres 
a total available profit of £274,943. The interim dividend on th 





| preference shares at the rate of 5 per cent. per annum, payable «a, 


December rst last, amounted to £12,500, and the dividend on th 
preierence shares now to be declared at the rate of 5 per cent. pe 
/}annum, will absorb £12,500, being together £25,000, leaving: 

balance of £249,943. The directors recommend a dividend on ti 
| ordinary shares of 8 per cent., free of income-tax, a bonus on the 
| ordinary shares of 2 per cent., free of income-tax, to reserve {0 
dividend on new preference shares from allotment to April 3 
| 1908, £2,000, and to carry forward £19,403. The year 1907 
been a record one in the blasting explosives trade of this com 
pany’s subsidiary and allied companies, as far as quantities mate 
tactured and sold are concerned. Prices, however, were u 
factory, but improved in some markets towards the end 
/year. Orders for war materials have shown a marked decreas 
and it is chiefly to this that the decline in profits must be ascrive 
| The price of raw materials has been high, and the price of 
| has likewise adversely affected the cost of production. 


} 


ane 


PERTH ELECTRIC TRAMWAY8.—The report for the year en® 
December 31, 1997, states that the gross receipts for the 
amounted to £75,041, as compared with £78,542 for the prev? 
| year, while the net profit amounted to £31,177, against £35” 
| The traffics for the year 1906 were favourably affected by an ext 
_ tion which was held at Perth. The balance at credit of prout ® 
| loss account is £13,656. To this is added the balance broutt 
| forward from last year—namely, £789, making £14,445, from We 
has to be deducted £6,000, dividend paid on preference shares * 
| the year, leaving a balance of £8,445. Out of this a sum of {1.3 
_has been expended on capital account in respect of new cat ¥ 
/new machine shop, &c., and will be carried to reserve — 
| undivided profits as in former years. It is proposed to appor 

the total sum of £8,445 as follows :—Reserve account, eo! 
extensions, &c., /1,500; cash reserve fund, £1,000; dividen ie 
| ordinary shares at 5 per cent., £5,000; carry forward, £945. 5 
| cluding the above-mentioned sum of £1,500, a total of £23, 


| been expended out of profits on capital account. 


MINING COMPANIES. 


“ ~prye 
BROKEN HILL PROPRIETARY.—The company a on a 
the following cable from the head office in s oo sb 
‘* There is no truth in the rumour that the mine has a} inae 
down; advice by telegraph would have been ee eh 
diately if we had even contemplated such an extreme mnuneral 
'men discharged in order to reduce work that 1s 90 re 
for the present.” | 


} 


tional Dian. 
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OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 





| Proft. | Appropriation. Corresponding 
Balance| After Amount | | eee »Period Last Year. || 
F Company. Year from Pay- a. Dividend. 1 : 7 | 
@ ; ' Ending. _ Last (ment of Dist “4 senomnenciptonncenntent ae ae sai 
2 Account., Deben- | be oo - Ordinary. Prefce. Reserve, ee Net Divi- 
4 ture rfion,. : Deprecia- Forward Profit Rou 
; \Interest.| tate. ‘Amount. Amount. tion, &c. | 
4 OTHER C YMPANTES. | £ £ £ q £ £ £ £ £ 
Pa) Amalga ate d Tea Estates....| Nov. 30 1,194 38,153 39,347 nil -- | 21.000 15,500 2,847 i 
a eee Chilian Nitrate........ | Dec. 31 10,370 90.020 100,391; 15 22,500 42,500 ee 25,591, .. es 
Wal) arbheel Tem D pcevennts seeees | Dec. 31 154 2,192 2,346 10 1,200 690 es 546 3,847 «15 
Mw} Auckland Electric Tramways..| Dec. 51 3,102, 29,722 32,824 6 18,000 2,658 10,000 2,166 35,583 7 
5 i! pankers’ Investment Trust ../ April 30 995 92,251! 93,246) 43 38,475, 38,475) 15,090 1,296 89,780 44 
| Brampton Brewery.....++.-. | Mar. 3l 7,801 28,080 35,881) 124 125,000 5,500 75,006, 10,381 25651 124 
Be! Broxburn Oil (30)......+eeeee April 1 2,504 77,172 79,676 17% 36,704 6,000 34,361 2,611 74555 15 
WM Calcutta Electric Supply ....| Dec. 31 4,230 57,139 61,369 8 39,064... 17,000 5,505... os 
| Chubwa Te Oi i aaa aenaiainael | Nov. 30 1,481 11,025 12507 15 7,950 3,710 .. 847, 11,683 15 
B) Consolidated Tea & Land (31)| Nov. 30 17,638; 143,442 161,080 nil ee 120,090 5,000 36,080  .. oe 
e B) Cov ontry Electric Tre amwaye| Dec. 31 58 8,505 8.563 34 4550 ee 3,900! 113 a3 a | 
| Darjeel ing C nsolideted Tea..} Dec. 31 1,145 3,907, 5,052 nil ee 3,028 ee 2,024 6.114 nil 
| Diesel Engine .....-seeeeees| | Mar. 31 3,489 20,721, 24,210 10 10,001... 7,099 7,203) .. - | 
| Eastern ASSAM.........eeeee | Dec. 31 12,249 8,402 20,651 1 6,112 ee 14,539 12,368 190 
House Property & Investment; Mar. 31 13,351, 12,739 26,190 4 25,423 ‘s 766; %%,703 4 | 
2 Imperial Tea bwesenee cud eaws | Dec. 31 3,177 33,044 36.221 6 22,65! 6,090 oe 7,559) 31,821 6 
. Invest stmen ; Trust (32)....0...| May 1 15,274 89,796 105,029 9 44,460) 29,640 12,231 18689 84,759 9 
> Mor tle GES s..+000000+- | Dee. 31 10,938 28,580 40,518, 3s 18,967, .. | 10,240 911,311 19,218 3} 
M vatgo ymerie and Co......... | April 30 2,177 7,599 9,776 6 3,420 1,362 2,529 2,465 10093 6 
a Nobel Secon Q (33) de ein aaie | April 30 11,716 263,227 274,943 10 228,540! 27,000 “a 19,493) 319.701 10 
tp Cabbenk OU .0.-ccccccesces | Mar. 31 4,940 44,508 49,445 15 25,500'  .. 19,090 4.945) 497,814 15 
» WE Perth Electric Tramways (34;) Dec. 31 789 13,655 14,445 5 5,000 6,000 2,500 7 «C.«. es 
: MEM Potteries Electric Tracsion ../ Dec. 31 616 27,875 23,491 4 9,800 12,250 6,090 441) 
x am Reuter’s Telegram ........+. | Dec. 31 108 4,776 4,884 5 4.735 me = 148 3 a 
1 eam Sala del Carmen Nitrate...... | Dec. 31 862 61,376, 62,238 50 54,750 6,090 1,488; 58,117 45 
> Mag San Lorenzo Nitrate ........ | Dee. 31 7,820, 20,531 28,351; 15 18,006 4,172 6,179, 19,763 15 
oe [emg secttish =Australian Invest-| 
et WD senccecsbecedescdnes June 30*| 10,660 Dr 6564, 4,106 .. co =| lee 4,10 42,770 
mm Sharpness New Docks and 
i Gloucester and Birming- | 
: ham Navigation ........ Mar. 25* es eet 184 ~=—tiwt oe ee - 133 es ‘a | 
: me Star Paper Mill ......cccee. April 30* =: 10,428 4,040 14,468 5 5,258 609 oe 10,610 4,161 5 | 
* Half-year. | 
viel (30) Broxbarn O'l.~f10,718 has been placed to retort fund, and {10,000 to reserve, which now stands at £60,430. 
ae 31) Consolidated Tea and Land.—Payment of 5 perce nt. on the first preference is made, and 173 per cent. on the 7 per cent. | 
a imulative second preference, being dividend for the year ended November 39, 1gor ; the dividend for the year ended Nov ember 30, TI 
ee 1902; and 34 per cent. on the dividend for the year ended November 39, 1993. 
: the 32) Investment Trust.—£12,231 has been placed to reserve. The change of investments has resulted in a small profit to the 
¥ company 
ng 4 3 Nobel Dynamite Trust.—So far as quantities are concerned trading was on a record scale, but prices have been unsatisfactory, 
om and orders for war materials show a marked decrease. 
4) Pe rth 1 Ele ‘tric Tramways.—A contract has been entered into with the owners of the Nedlands Park Estate to operate a 
tramway now being built to connect the company’s system. 





tatements of accounts :— 


Liabili- Deposit 
ties to and OCur- 
Share- rent Ao- 


£ £ 
' ‘> 2.508.030! 34,116,629 
MTGE oes ee eee, 7,171,600) 63,787,466 
Dn 3,973,611) 45,423,884 
n. 2,000,000) 14, 435, 79) 
‘minster 4,200 ‘0001 24,630,073 
lidland 6,457,758) 51,676,763 
chee cs 107,057} 12,159,417 





Tb aitens cues 9,350, 006; 54,912,572 
eee a 27004 150 


al n of Lor don ap 


Smiths ........,, 4 :704 785) 54,695,824 






PRO 


n th 





‘Opera $5 es 


After 3. 


holders. counts, &e. 


Misoel- 
laneous. 


£ 
498,350 
1,594.657 
3,916,367 

603,389 
2,308,238 
2,171,867 
1,477,418 


584,308, 
2,397,453 


3,894, 94.996, 


ToTaL 
LIABILI- 
TIES. 


£ 
37,123,009 
77,563,723 
53,314,362 
17,039,180 
31,133,311 
69,306,388 
15,745,892 


60,846,88C 
33,083,454 


43,295,605 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Aprit. of banks which issue monthly 


Cash o 


n , 
Cash at Disco’nts ” 
Ps pel ‘Call and Invest- where en Miscel- | Toran 
‘Sank. af Short ments. stated ke * \laneous. AssmTs 
Eng. ko. Notice, separately 7 
2 £ . £ £ £ { £ c me 


5,544,803 ewe 
11,382.484/4.881.797 11600158 
*6,934.25113,339 252 8,833,444 


2,183,711) 1,295,006 3,995,999 ee 9,521,295  42,18117,039.18¢ 
3,373,313 4,694,339 5,299,115 ee 16,679. 318 1,101,255 31,133 31 
9,851,165,5,098,643 6,597,854 4,887,702 23,318.62 3,552 404 69,305,383 
1,727,551 2,248,778 3,165,423 oe 5,602,154 15,743,832 
8,425,368 3,248,645 14334165 os 34,833,709) es 69,846,880 
4,404 030 6,483,933)5,658,529 1,985,979) 13,591,157 2,950,025 33,085,454 


5 7 905 6,294, 212 5,952,684! oe 





* Daily average for the month, £6,879,729. 


nan HILL PROPRIETARY BLOCK 10.—Cabled advice has 
he head office in Melbourne to the following 
5 for the half-year have resulted in a net profit 
educting £30,000 for dividends paid during 


half-year, {10,145 


capital account £17,861. Cash at bankers 


23,694,103 4,7 


allowance for depreciation and £12,338" 
refunded on account of concentrates, there remains a balance at 
credit of profit and loss aceount of £128,700. 


19,618,392:1,515.975 37.125.099 
7; 359, 593, 38,893,014 3,446,677 77,553,723 
9,033,425 26,354,450 4,7 


34,540 55,514.362 


62,204 43,295,695 


ee erence ane 


amount 


Exo niiture on 
£30, 648 , 


ne tT Ahn sa 


neneen ” fe urinate me a ogee 8 s a orale rte 2c ae 
MOE METERS at Oe ye re SL ae Pe RVR Monat BY lee asst ily ig aes Lee 
we ee eh ey 6 5 - r , on dan Dalat cag. eG 
ei - m ayn ‘ied oon e acetal gut he Mun ’ . oy sine i i 
PAD Bix) ee Se © af ‘ patie een - aa : bs: ‘ 


Me tT 


TERME tng RE: 
fea eh 


moo Ey 





SIE SLICER SE II 


4 ee ti PRs 


ge anc vnc eninge ema" Bg rt 





















ee ee See ok ed os os oe 


i cincdcastnamenteeee laiatieiali 


|e he Nie ne oe weet 


OCI eh a RR Ne 


S 


| 
| 
of profit and loss account of £82,000. 
| 


BROKEN HILL PROPRIETARY BLOCK 14.—Cabled advice has 
been received from the head office in Melbourne to the following 


! 


effect :—'' Operations for the half-year ending March 31st have | 


resulted in a net profit of £7,371. After deducting £35,000 for 
dividends paid during half-year, there remains a balance at credit 


liabilities, £58,000." 


Liquid assets in excess of 


WEST AFRICAN.—The following are the gold returns tor the 


month ending April 30th, 1908, as compared with the same 
period of 1907 and 1906 :— 




















1906. 1907. | 1908. 
es =e ta, an Esti- 
mated 
Ozs. Value.’ Ozs. |Value. Ozs. Value. 
ae o | g £ 
January ......, 19,684 75,996 22,542 87,162 24,844 98,808 


25,354 101,813 


February......| 16,957 65,651 22,795 89,688 
26,726 106,243 


March ....... .| 18,211 70,317 25,176 99,089 


i cacuawwes | 16,801 65,374 26,519 104,532 *25,108 100,353 
May ..........| 16,411 64,177 25,312 98,670 .. a 
June..........| 16,107 62,205 24,241 94,996 .. ia 
July ..........| 16,070 61,097 22,774 89,800 .. - 
August ......; 17,778 69,505 25,026 99,158 .. a 
September ....| 19,159 74,149 24,977 99,628... on 
October ......| 20,949 81,775 24,331 95,837 .. “a 
November ....| 24,060 94,217 25,594 101,183 .. oe 
December ....| 23,772 93,105 23,931 95,142 se s 





225,959 877,568 293,218 1154885 


Year to date .. +102,032 407,217 


Ditto 1907... we eh i «. | 97032) 380:471 | 
Ditto 1906... ae 7 :. | 71,653. 277,338 


* Decrease over April, 1907, 1,411 ounces. 
+ Increase over 4 mouths, 1907, 5,000 ounces. 





CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 








picasso outed ; = Gukssbeuhanienniiaiidendimeiaiiie 
on. Gold Recovered. . 
é (P) 
ia Pee en ee Profit, 
N a _ 
2 fIN Ek 3 a 3 e (V) 
; =a . =e Value. 
Mill. §6 Mill. a6 Total. 
oF oF j 
Ozs. Ozs. Ozs. £ 
RE i oh a 3,669: 3,738, 1,538 374 1,912(V) 7,525 
Ashanti Goldfields. . iat a « 1,451 1,645 3,096 (V) 13,153 
Ashanti Rivers ......... . a ne ca 451(V) 1,804 
OSS eee 4,061) 3,009(V) £6,362(V) £2,161 (V) £8,523 ee 
Brilliant Central (four 
ween) 525 46% x 1,115 ss es oe és (V) 3,000 | 
Brilliant Extended .... 3,820 .. és a me (V) 8,223 
Brilliant Gold .......... > aa sa oa ia (V) 1,825 


Burbank’s Mair Lode 


(190%) .. ‘ 1,346 1,041 659 195 854(V) 2,790 | 


Cc arrington’ sU nite d | (two 
er 441 .. is - 43 


City and Suburban...... 25,400; .. 7,448 - oe P) 10,179 | 


Cons.Goldfields of N.Z.— 


Progress Mines ...... 3,096 (V) £5,251 (P) 786 | 

Wealth of Nations... 1,184, .. aie ae (V) £2,392(P) 2,151 | 
Consolidated Main Reef 14,594 14,594 3,082 2,056 5,138 (RP) 5,954 | 
Durban-Roodeport...... 12,390, 12,430 2,721 1,302 4,023 es 
Eaglehawk ............ $90) .. bt De 167 : 
Esperanza. Rhea ine eae 14,157) .. at es . (P) 11,849 
CREE ok cnsccsscne 1,995 2,435 983 368 1,351 (V) 3,812 
Great Boulder oe ie- 

MT tscnexs caus 12,081) 7,230 12,229 573 12,802 (V) 45,305 
ee ae 6,050' .. - - 1,675(V) 7,112 | 
Hannan’s Reward ...... 5,200, .. i igs 545 ee 
DN stsactctasbentek 4,895) 3,439 1,292 440 1,732(V) 7,357 
cciscnccccasenel a < 2,585 1,769 4,354(P) 4,003 
Lancefield....... ...... oe ; es 2,543 (V) 9,934 
Langlaagte ‘Estate...... 45,857 49,832 9,244 5,206 14,450 (P) 23,000 
Main Reef West........ 4,865! 4,865 988 698 1,686 (P) 560 
Matabele Reefs ........ 2,179) .. a ‘ 577 ks | 
North Randfontein .... 17,254 17,424 3851 2,276 6,127(P) 8,630 
Penhalonga Proprietary 12,200... 2,387 o (V)£13,215(P) 4,149 
Porges Randfontein .... 15,415) 15,602 3,65: 2,454 6,107(P) 9,€00 
ST eae 5,400; .. sin ‘a 988 \P) 370 
Rhodesia Consolidated 

(Nelly Mine)........ 156C; 1775 1,219 438 1,657 oe 
Robinson Randfontein.. 14,664 14,571 2,557 2,045 4,602 (P) 2,400 
South Randfontein .... 15,139 14,935 3,089 2.768 5,837(P) 5,900 | 
PL ¢ixcckssodeki ow 5,909! 5,074 4,216 626 4,842(V) 20,035 
PN s dishicesdvcoacs 8,306, 870 (V)$51,000 (V)828,000 (V)$79,000 (P) $36,500 
I Stina ts caicten ele 9,070, 10,089 1,629 1,289 2,918 (P) 2,107 | 
Troitszk Goldfields .... 3238 .. é ‘< 5921V) 2,265 | 
Vogelstruis Estates .... 9,650) 6,495 2,343 613 2,956 es 
Wanderer (Selukwe ... . | 18,228 ee 1,780 es (V) 6,827 
West Rand Central 2,592) 5,182 486 52 1,014(V) 3,735 
NE nx id ccen suet 4,350) 3,49 1,123 €27 1,750(V) 7,372 | 
Witwatersrand Dee p....|3%,¢c% | 37,353 10 202 4,995 15,197 (P) 29,428 
Wolhuter ..... a .| 2,000 ‘ 3,635 2,639 6,522 (P) 6,516 
Worcester Exploration.. 4,400! .. om a 1,135 ee 





TO READERS AND CORRESPONDENTS. 





| Maze flat. 


The Editor of the ECONOMIST cannot undertake to return re- | 


jected communications, 


are accompanied by a stamped and addressed envelope. 


but will endeavour to do so if they | 
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THE CORN TRADE. 


Mark Lane, Friday Evening 


Farm work, so much delayed of late 


makes better progress since the setting 
ture. Drier weather during the rest of 
produce all-round better effects to the 
wheat plant is still very backward in a; 


dued tone has prevailed this week, and pr 


have responded less favourably to seller 
offers has characterised events. Engli 
persistent scantiness of supplies, is ¢ 


while town and country millers becon 
chasers, whites delivered up ranging at 


to 36s 6d per quarter, 504 lbs, according 


as 


quarter. Imported descriptions are g: 


the same period as above. Quotations 


toba, 458; No. 2, 448; No. 3, 438, ex qui 
similar position, 378 6d; No. 1, Duluth, 


nominal. Scarcity continues to be felt, 
and expected this season. Choice white 


63 lbs; 


38s 6d; good Russian, ex granary, 42s. 
dragging market this week, and tendency) 
pathetically with the altered wheat positi 
plies are getting short, shipments lessen 
quotations remain much above the spct equivalent 


On landed terms, Minneapolis first 

Washburn’s superlative, 30s; Pullsbury 
32s 6d; Kansas patents, 29s to 29s 6d. 
Duke 25s 6d, ex store. 
per sack, ex mill. There is not much c 


quite sufficient continues railed to Lond 
24s to 24s 6d; patents, 27s 
Australian patents, 
A very quiet feeling asserted itse 
cargo market this week, and, with arrivals 
A cargo 


Roller whites, 
Hungarian brands, 38s. 
store, 28o lbs. 


prices denoted weakness all round. 
arrived, sold 37s 9d; Blue Stem, off ¢ 


Barletta-Russo, 621'4:lbs, April 28th, 36s gd; 
Parcels of No. 3 Northern 
40s to 398 6d; No. 2, hard winter, August-Septe 


March 31st, 37s gd. 


No. 1, Durum, June-July, 
loading, 39s 114d. 


3 
238; all ex warehouse. 
and prices were weaker. 


established. 


Odessa and Plate, 29s, landed. 
quay. Mixed American is 


market, after opening firmer, with a 
quiet and easier. La Plata, May 18th, 


25 


third old crop, loading, 27s od. 
sold 24s gd, 24s 10'%4d, to 24s 3d; 
2s 6d, to 23s 


easier for Plate, other sorts being unaltered, 3 
Russian, 16s 3d upwards, ex quay; Plate 
arrived), 16s 3d landed; 40 lbs Konigsberg, 
La Plata, afloat, sold 14s 744d to 15s 6d; 
Wheat cargoes were in 


15s 71d, to 1§s 6d. 
and prices again easier. 
sold, 37s 10}d; a — Rosafe, 62 lbs, 


April-May, 24s to, 24s 14d. 


15s 74d. 


| The following table estima‘es the home . 
during the harvest year ryo7-8, contrasted with 190° 


| Communications must be authenticated by the name of the writer. | and 1904-5 :— 


ui 





rd, on rail, good to fine reds are saleab! 


Plate and Rosario Santa Fe, ex ship, 


Town households, 


348 1014d; and Black Sea, on 
Ydessa-Ni 
; and Kara A 


Grinding barley wendy. 
23s 6d, 23s od; fair to good Persian, 20s gd 
To arrive, business m 
Maize fully maint 
plies being short and holders very reserved ¢ 
New Odessa (due in about a wee 
Galatz-Foxanian, one-half old (due aist ; 
Large white Natal, 29s 04, 4 
not offering ex 
| available, ex store, being held for fancy prices 
better 
s; April-May, 25s 144d to 25s 2d; May-June, 
July shipment, 24s; August-September, 
Parcels of 
May-June, 248 3¢, 245 
Oats silst 
ibs. black. 


, & shij 


444d; and June-July, 24s to 23s 


Victorian, arrived, 
July, 

June, 36s 6d; and the Noemi, Walla-Walla, 
A cargo River Plate, May, sold 
Barley offered « 
decline. Oats dull. La Plata, May-June, 





—=—=— 


and ff : 
Ner temper 
uch needed + 


n the whezt 
a heavy sca 
South Austraha 
Bahia-Blance 
R safe, | 
Manito 
mber, 333 9¢ 


r 


lemand, bea 
24S od: 

xanian, 
Plata, April 


} 


18s to 208, ex qu 
May-June, 

request t 

MacMah 


1; ditt 


February, 3 


} 


, and par 
“camionas 


ne, 158 ' 


consumption 


24° 
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May 16, 1908.| 


4 


"1907-1908. 


_——_— ; | owe, saree, | FEAR! Tenn 
May 2). $4,790,400, 58,542,500, 56,404,590, 71,740,80 
ae & weeks to May "| 30\427;700) 9,722,500 10,454,900, 8,285,200 


j 
| 75,218,100 68,265,00C 66,859,400, 80,026,000 
| week ending May 9 ~ Wheat 1'808.600 2.331700, 2,795,900, 1,299,400 
Add week ening vcseessesesseneee] 200,000, "217/600, 247,900, 217,900 


Imports— 


Total imports 36 weeks........ 
Less exports—WhEAS..---eeeerereees) 
Flour «eeeeeseer se eeereeeeeeens!| 


299,700 
131,400 


240,1C0 
49,60C 


Net imports.....-.- ceeeeees| 76,730,600 70,524,600! 69,472,100' 81,322,800 


e estimated sales of 
Se ae imated’ sales 0" 24,346,200 27,984,200 30,510,100, 16,908,100 


. 101,076,800 93,508,800) 99,982,200' 98,230,990 





Thirty-six weeks’ home supplies 


Average price of E en wheat per s a a s d a 


8 s 
| 32 4 | 27 6 ol; 0 8 

quarter cececece eee eee eeeeeees 7 54 6 4 6 114 7 

= per cwt eeccecees eee eceserecees 3 mn bushels. bushels. 


busheis. b 
28,046,000 5 35,935,000 24,170,000 


“Visi upply in U.S. centres,bush. 000 ( 
— 15,C24.60) 26,858,600) 19,251,400 12,943,200 


Do do = in ewts. 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
Corn (Imperial Measure) in the six 


the Average price of British 


weeks ended May 9, 1908, and for the corresponding week in 


each of the vears from 1907 to 1904 


ae 


Quanritizs Sono, AvmgnaGe Paicne, 





Oats, Wheat Oats. 


}908 ars bab qre bsh qrs sh 8s da ~ 
| May 9..! 59,686 5 6,021 25,530 32 4 25 
| 2 44,193 3 4,368 18,940 5l 6 25 18 
25. $2,534 2 6,245 11,289 30 10 25 
18.. 39,650 3 17,404 3O 11 26 
3 
7 
C 
£ 


Wheat, Barley, 


RiP eed 


i 
a 
n 


om 
oo 


eas 





Hom 





| April 


8,172 5 
ll..! 47,596 11,121 5 | 17,836 31 2 25 1 

‘ 4. 48,661 18,232 0| 24,387 31 3 25 17 

; | 1907 seevee 53,080 3,375 74 18,392 27 6 24 


30 1 24 
3 8 24 


47,299 


_ 
on 
Q 
=. 


9,033 
12,937 


1906 ....00 
1905 .. 


MRP, Poe Wen he ae aaa nae 
ct tet amas i 


nna 
_ 
3 
MUWONwONAIOOaRe 


WMHOFfOrKrUNO=) 
oorovor”V7 

_ 

oO 


- 
~ 
tN 
o- 
~ he 











- i | 1904 ......, 53,446 6 16,350 27 1 19 16 
. | 
a 
} 
1 THE IRON AND COAL TRADES. 
C i 
a 
| Business has not been of a very active character in the pig- 
1 trade during the week, and confidence is lacking as to the 
for the immediate future. The market is nat — un- 
: the shipbuilding labour troubles and the continued 
warrant prices. ‘The tightness of warrants is 
ecially by the speculative element, who are en- 
1 i ul to hold out as long as possible. Buyers of the metal 
ferring their purchases until the latest moment, and only 
4 t hand-to-mouth business has been negotiated. To- 
; (;lasgow prices:—Cleveland, 51s cash, 48s od _ three 
nths; buyers, 49s 6d one month, 48s 7!2d three months; 
, : sts old cash, 49s 10'%4d one month, 46s 9!4d three 
Market flat for cash, firm for three months, small 
ne. Turnover about 1,000 tons. Connal’s Stores 
In Glasgow, Scotch, 1,000 tens; Middlesbro’, No. 3, 
; 70,8 standard, 25. Hematite nil. 
Our Middlesbro’ correspondent’s report, dated May 14th, is 
Pig-Iron.—The present ‘‘corner’’ in Cleveland 
rants is disorganising legitimate business, and shippers short 
‘ ive been obliged to pay 54s. for No. 3 pig-iron for 
to-day Forward iron can be bought at several 
shillings reduction Meanwhile the warrant store has been 
AM t adily increasing since about the middle of last 
4! th Hematite pig-iron is very quiet and unchanged at 
9 s7s od for East Coast mixed numbers. Manufactured Iron and 
S l—The demand for shipbuilding steel has fallen off, and 
in steel generally is neglected. Prices unchanged. 
Q a -plates, £6 5s; steel ship angles, £5 17s 6d; iron ship- 
as pittes, £6 §s; iron ship angles, £7; iron bars, £7; all less 2% 
’ nt. Iron Ore.—Best ore is rather lower and business is 
(ah t. best Bilbao Rubio iron’ ore (s0 per cent. iron), 15s; 
Vi uel 1 L/K Swedish iron ore (60 per cent. iron), “A” 
olf sade, nematite, 19s 6d; “C’’ grade, Cleveland, 17s; i 


pra SiC, 178; c.i.f. N.E. Coast ports. 
rrespondent writes :- 


hich change 


With the exception of 


hands on Monday at 52s 4%4d, and 


afternoon at 56s 6d, there 
on the warrant pig-iron 
1g firm near to 57s, and buyers 
On Monday, and since, holders 
declined to grant carrying facilities, 


hog : el Cash transactions reported 
rket this week—sellers standin 


between cos to SSS. 
Varrants have al 


nave absolute ly 





THE ECONOMIST. 


- | 
1906-1907.' 1905-1906.| 1904-1905. 


77,226,700 70,814,300! 69,903,200, 81,543,300 | 
171,600 
48,900 | 


as accounts fell due, these con 


and from day to day 


therefore been forced to cover. The operation has 


wholly in chambers, and the details of the adjustments have 
not transpired; but it is 1 secret that dealings have so far 
been which means that the over ld 


squared off at 56s 6d a ton, 


party are dropping; as a rule, « their speculation se upon 
an average of ios a te Though a pretty big balance must }] 
have now been liquidated, it is known that a large quantity has || 
vet to be arranged; and for days the parties « erned have || 
been using every neeivable effort to reate warrants 
Middlesbro’ makers, it is reported, have been paid sss and wy 
wards to pr le iron f storing, in this wa earlv <,00 | 
tons have bee secured. I nsequ e, however, shipments 
and deliveries to cons ers ha he back lag 
dea t Tu b 2 18 h al tne subiect q)t ¢ vard ror 
about 10,000 tons, three and one ths have been parted with, 
the bulk of the longer date, which went at 48s 6d and 48s 2d 
being taken for Germany. Buyers there, 1 also in Belgiu 
have been inquiring more freely again, especially for back-e1 
quotations, but sellers are not prepared t eet tl so fa 
ahead. Local consumers are hardly doing anvthing Cleve 
land, and they are not likely to, s g as t resent art 
ficial mynditicns hole In infor $s it is tl geht that 
this week will see the finish tk I iSs¢ lo-da Thursday 
there are sellers cash next Monday at «1s ¢ with buyers 
Che situat in most, li not ail, legit ate I é teel 
nect 5 becoming 1 re unsatisiactor { it} 

urse, are igeravate 1 by the strik a . i the sh 
building t1 S, dt loubt if that dispute were ter ite 
matters her d there would mend But, beyond, prospects ar 

rt lraging, and unfortunately sentiment is settling down t 
the l tnat tnere Ww Can De Te Tr’ mntil the 
Lut All the large malleable ir works are ru sh 
time, and the last d r two intimation has | le th 

ne of the tube works will knock off on the Saturdavs The 
position is reflected also in the announcement that umber 

llieries are to shut dow On the other h i motiv 
engineers ha I ed e larg rders for S h America, 
boilermakers have just got another g | fr Ecypt, ar 
Structural engineers ad that several « s f 
bridge work have bee before th De for Scot 
pig-1t is the turn gq ter, and for home wants prices have 
been shaded a few aeat H tite going away slow! 

The Nev astl al ket ( inues to xhibit I s 
There i a act ing ry ior est steam 1 gas ils, ant 
collieries are we I ked up be d the « ¢ i reser 
month. QOuotati Best steams, 148 3d to 14s is 
12s gd to 138; smalls, 7s to 7s 6d; a rding t é is 
6s to 6s ¢ spe Wear gas, 12s 6d rdinarv 1] yest gas 
IIS 3d; sé s, 108 744d to 10s 9d; Durhar 1 rs, 10S 3 
to ros gd king ills, 1 to 10S 2 | seholds, 135 t 
148 6d; foundry coke, 17s 6d to 18s 6d; furnace, 16s ¢ The 
improvement noticeable in the South Wales l ar I 
the past week or so has been well maintained, and s escri 
tions have continued to harden. There has been plent ft 
nage available, and shipments at the various docks 1 be 
very good. Best Cardiff large steam, 16s to 16s ¢ s€ 
Cardiff large steam, 15s to 15s 9d; ordina large st , rast 
148 6d; drys, best, 15s god to 16s; drys, ordinary, 13s 6d to 14s; 


best Monmouthshire black vein, 14s 3d to 14s € 


Vallevs, 13s 9d to 148; Eastern Valleys 


138 3d; Eastern Valleys, other sorts, 11s od to tras 6d; t 
house coal, 17s 6d to 18s 6d; seconds, 15s 6d to 16s: N 2 
Rhondda, large, 19s 6d to 20s; through and throug 16s t 
16s 6d; No. 3 smalls, 12s to 12s 6d; No. 2, RI a, large, 12s 
to 12s 3d; through and through, ros 6d to tos gd: N 2 smalls 
8s 3d to 8s 6d; best-washed nuts, 145 6d to 15 sé twashe 
nuts, 13s 6d to 14s 6d; best washed peas, 13s to 135 6d; s 
washed peas, 12s 6d to 13S; best s ill stearns, qs t ros 
second small steams, 8s 3d to 8s gd; other small 


drvs, 6s to 


: 
"Ss Od. 
/ 





THE LONDON WOOL SALES AND THE 


TRADE. 


The sales which opened in Coleman street 5 
7 ler « anonad } ye fram all narte As nenal +h. 
iargeiy attended D yu vers arom ali Part d I8uai, Tt! 


catalogues were not good, importers being loth to 

the first day in what they suspected to be a 
As expected by ail sections of the trade, 
but not sufficiently far to 


woo! 
market. 
again in price, 
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BROKEN HILL PROPRIETARY BLOCK 


—‘* Operations for the half-year ending March 31st 
After deducting £35,0° 


effect 
resulted in a net profit of £7,371. 


of profit and loss account of £82,000. 
liabilities, £58,000.” 

















* Decrease over April, 1907, 1,411 ounces. 
+ Increase over 4 months, 1907, 5,000 ounces. 





CRUSHING RETURNS. 





| 
Year to date ..| a “ - 4a 
Ditto 1907 ..| .. vi cs “a 
Ditto 1906 ..! ae i. s ve 





THE E 


14.—Cabled advice has 


For last calendar month exc opts where otherwise stated. * 


been received from the head office in Melbourne to the following 


have 


C 


! 


Oo for | 


WEST AFRICAN.—The following are the gold returns tor the 





| month ending April 30th, 1908, as compared with the same 

period of 1907 and 1906 :— 

| 1906. 1907. 1908. 

| Esti- 

| mated 

| Ozs. Value. Ozs. | Value, Ozs. Value. 

£ £ £ 

|| January ......| 19,684 75,996 22542 87,162 24,844 98,808 
February......| 16,957 65,651 22,795 89,688 25,354 101,813 
March ........| 18,211 70,317 25,176 99,089 26,726 106,245 
Ml ocneaneas | 16.801 65.374 26,519 104,532 *25,108 100,353 | 
May ..........| 16,411 64,177 25,312 98,670 es ie 
PRRiiassc awe | 16,107 62,205 24,241 94,996 _ an 
July ........-.| 16,070 61,097 22,774 89,800 .. oe 
August ......| 17,778 69,505 25,026 99,158 - : 
September ....} 19,159 74,149 24,977 99,628 oe os 
October ......| 20949 81,775 24,331 95,837 .. ns 
November ....| 24,060 94,217 25,594 101,183 oe ee 
December .... 23,772 93,105 23,931 95,142 ee ee 

| 225,959 877,568 293,2181154885 ~=««.«. at 

t102,032 407,217 

| 97,032) 380,471 

_ 71,653 

| 

i 

i 








dividends paid during half-year, there remains a balance at credit | 
Liquid assets in excess of 





277,338 | 





| sold 


A Seiietinieceianeniaats ‘ netieeslgiaieaiaiaebihieiadiitmeaaibiaia 
| Tons Gold Recovered 
Crushed. no (P) 
- . ne eat Profit, 
, = tf Value. 
Mill. §6 Mill 96 Total 
oF oF \ 
Ozs. Ozs Ozs £ 
Abosso .... ....| 3,669! 3,738, 1,538 374 1,912,(V) 7,525 
Ashanti Goldfields...... 5,556 .. 1,451 1,645 3,096 (V) 13,153 
Ashanti Rivers ........ “a 451(V) 1,804 
BS ela a cetd 4,061 3,002\(V) £6, 362 (V) £2, 161 (V) £8,523 ee 
Brilliant Central (four 
weeks).. ross] Eee ws ai - <4 (V) 3,000 
Brilliant Extended — 3,820; .. - << 6 (V) $8,223 
Brilliant Gold . = a “a a na (V) 1,825 
Burbank's Mair: ‘L ode 
SE ans cs cba 1,346 1,041 659 195 854(V) 2,790 
Carrington’s Unite ds (two 
weeks)..... (hanes 441... ee sé 43 a 
City and Subur ban. . 25,400, .. 7,448 ca - P) 10,179 
Cons.Goldfields of N. Z. _ 
Progress Mines ...... 3,096 (V) £5,251 (P) 786 
Wealth of Nations.... 1,184 .. ss (V) £2,392(P) 2,151 
Consolidated Main Reef 14,594 14,594 3,082 2,056 5,138 (P) 5,954 | 
Durban-Roodeport...... 12,390, 12,430 2,721 1,302 4,023 . 
Eaglehawk ............ 990) .. _ es 167 ‘ 
Esperanza............../ 14,157) .. i a ; @ 11,849 | 
SE: wivacerseees 1,995 2,435 983 368 "1,351 | 5,812 | 
Great Boulder Proprie- 
er ree 12,081, 7,230 12,229 573 12,802 (V) 45,305 
SINE ck caccebceans 6,050, .. ee - 1,675(V) 7,212 
Hannan’s Reward ...... 5,200} .. a Ks 545 ee 
PD -bskbuededaccoees 4,893) 3,439 1,292 440 1,732)(V) 7,357 
eae &,880 .. 2,585 1,769 4,354 (P) 4,003 | 
Lancefield....... ...... 6,577; .. . es 2,343 (\V) 9,934 
Langlaagte ‘Estate...... 45,857) 49,832 9,244 5,206 14,450 (P) 23,000 | 
Main Reef West....... 4,865 4,865 988 698 1,686(P), 560 | 
Matabele Reefs ........ 2,179 .. - oe 577 we 
North Randfontein 17,254 17,424 385] 2,276 6,127(P) 8,690 | 
Penhalonga Proprietary 12,20 - 2,587 ; (V)£13,215(P) 4,149 | 
Porges Randfontein ..../ 15,415) 15,602 3,65: 2,454 6,107(P) 9,€00 
chk ain ene axwnt 3,400; .. ; a 988 \P) 370 | 
Rhodesia Consolidated 
(Nelly Mine)........ 156C) 1775 1,219 438 1,657 oe 
Robinson Randfontein.. 14,604 14.571 2,557 2,045 4,602 (P) 2,400 | 
South Randfontein .... 15,139) 14,935 3,069 2.768 5,837(P) 5,900 
AE 5,909) 5,074 4,216 626 4,842 (V) 20,035 | 
DD. ive sehads keeds 8,500 870 (V)$51,000 (V)$28,000 (V)$79,000 (P) $26,500 | 
ee 9,070 10,089 1,629 1,289 2,918 (P) 2,107 | 
Troitszk Goldfields .... 3238 .. = “ 592(V) 2,265 
Vogelstruis Estates .... | 9,650! 6,495 2,343 613 2,956 - 
Wanderer (Selukwe .. .. | 18,228 be 1,780 se (V) 6,827 
West Rand Central ..... 2,592 5,182 486 52 1,014(V) 3,735 
Windsor .. .--| 4,350) 3,4¢9 1,123 €27 1,750(V) 7,372 
Witwatersrand De ep. «+ | 37,6% | 37,352 10.202 4,995 15,197 (P) 29,428 
MEREOOD ancsutuasnaecs 2,000 ; 3,635 2,639 6,522 (P) 6,516 
| Worcester Exploration. 4,400' .. ve oi 1,13s ee 
{ wn nn a 
| TO READERS AND CORRESPONDENTS. 
The Editor of the ECONOMIST cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
| are accompanied by a stamped and addressed envelope. 
‘| Communications must be authenticated by the name of the writer. | 


| 32s 6d; 





[Alay 16, 1968, 


Che Commercial ins, 


THE CORN TRADE. 







Mark Lane, Friday Evening 


Farm work, so much delayed of late 


makes better progress since the setting in of a hich 





ture. Drier weather during the rest of May 


produce all-round better effects to the seed-bed. Th, 4 
wheat plant is still very backward in appearance. A mor « 
dued tone has prevailed this week, and prices in many reene ‘ 
have responded less favourably to sellers, but n desire ¢ 


Engli sh wheat, : twithstan 


is 6d easier since last M 


offers has characterised events. 


persistent scantiness of supplies, 


while town and country millers become tar 
chasers, whites delivered up ranging at 3<s to 38s, and reds 
to 36s 6d per quarter, 504 Ibs, according to sample. In Ch 


ford, on rail, good to fine reds are saleable at 35 to a5 ¢ 
Imported descriptions are generally od lower dur 
Quotations: No. 1, Northern Vf 
3, 43S, ex quay ° ‘ I, Dur 


similar position, 37s 6d; No. 1, Duluth, ex ship, gas. |; 


quarter. 
the same period as above. 
toba, 458; No. 2, 448; No. 
nominal. Scarcity continues to be felt, while very little js js 
and expected this season. Choice white Karachi, 39s 6d, landed 


63 lbs; Plate and Rosario Santa Fe, ex ship, and short! 
38s 6d; good Russian, ex granary, 42s Flour has b 


dragging market this week, and tendency rather easier, » 
pathetically with the altered wheat position. Meanwhile, ; 


plies are getting short, shipments lessen, and America: 


| quotations remain much above the spot equivalent on this s 


first patents, 30s upwar 


On landed terms, Minneapolis 
Washburn’s superlative, 30s ; 
Kansas patents, 29s to 29s 6d. Of bakers’ grades, |: 
Duke 25s 6d, ex store. Town households, No. 1, 
per sack, ex mill. There is not much country flour offering, 
quite sufficient continues railed to London for requirements 
Roller whites, 24s to 24s 6d; patents, 27s to 29s per sack. bes 
Hungarian brands, 38s. Australian patents, 20s 6d to 273, 4 
A very quiet feeling asserted ‘itsel! in the whezt 
with arrivals on a heavy 

A cargo South Australi 
Bahia-Blans 


Pillsbury’s best, 308 gd; Sta 


reduced t 


store, 280 lbs. 
cargo market this week, and, 
prices denoted weakness all round. 
arrived, sold 37s 9d; Blue Stem, off coast, 39s; 
Barletta-Russo, 621'4-lbs, April 28th, Rosafe, 64 [ds 
March 31st, 378 9d. Parcels of No. 3 Northern Manitoba si 
40s to 398 6d; No. 2, hard winter, August-September, 3359 
No. 1, Durum, June-July, 34s 10'4d; and Black Sea, on samp 
Grinding barley steady. Odessa-Nicolaitt 
fair to good Persian, 20s gd to 21s; and Kara b 
To arrive, business made quiet pr 
Maize fully maintains its value, sip 


‘ : 
+ the st a 
at the iast 


308 ga; 


loading, 39s 114d. 
23s 6d, 23s gd; 
238; all ex warehouse. 
and prices were weaker. 
plies being short and holders very reserved 
established. New Odessa (due in about a week), 278, 
Galatz-Foxanian, one-half old (due 21st inst.), 275 0d; | 
Odessa and Plate, 29s, landed. Large white Natal, 295 
Mixed American is not offering ex ship, the litte 
available, ex store, being held for fancy 
market, after opening firmer, with a bette 
quiet and easier. La Plata, May 18th, sold 
25s; April-May, 25s 144d to 25s 2d; May-Ju 


quay. 


s ad; May ai 


s. % 
ine, 24S Qa; 


July shipment, 24s; August-September, 245 fF oxanian, 
“Fe Tied ail. 
third old crop, loading, 27s od. Parcels « ‘La Plata, Ay 


j, 248 472 


248 gd, 24s 101%4d, to 24s 3d; alps C | 
Jats sige 


as 6d, to 238 444d; and June-July, 24s to 235 3d. 
easier for Plate, other sorts being unaltered, 35 Ibs. black K, 
Plate, 16s, ex sip 
ys, ex gu 


» 248 3 
( 


Russian, 16s 3d upwards, ex quay; 
arrived), 16s 3d landed; go lbs Konigsberg, 15s to 2 
La Plata, afloat, sold 13s 7%d to 15s 6d; May-June, 15° 

15s tod, to 15s 6d. Wheat cargoes were in poor request tor 
and prices again easier. Victorian, 1, per Ma er 
sold, 37s 10}d ; a cargo Rosafe, 62 Ibs, July, 368 gd; ditto ™ 
June, 36s 6d; and the Noemi, Walla-Walla, T¢ £ 
Maze flat. A cargo River Plate, May, sold, 245 6d, ane PY 

April-May, 24s to. 24s 14d. Barley offered at occasion®®’ 
May-June, done, 158 °° 


arrive 


bruary, 375 


decline. Oats dull. La Vlata, 
15s 74d. 
The following table estima‘es the home consumption " 


during the harvest year r1yo7-8, contrasted with 19097 
and 1904-5 :— 
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| May 16, 1908.| 


I] 


NSE ripen hag Ree ae 


g , 5 to May 2).| 64,790,400 58,542,500, 56,404,590, 71,740,800 
Be || tron eer oe —_ to mY“) 10,427,700, 9,722,500 10,454,900, 8,285,200 


1,299,400 
217,900 


2,795,900 


9 — Wheat 
247,900, 


Add week ending May | 


eee weweeeerereerl 


1,808,600 


200,000 217,600 
Flour «-+++++** 


75,218,100 68,265,00C | 66,859,400) 80,026,000 | 


| 


i « 36 weeks........| 77,226,700, 70,814,300| 69,903,200, 81,543,309 | 

: Deial ange F eececszaseees 444.900 240,1¢0, 299.700, 171,600 | 
|| cece ncccssesscceoccesccocscons|  — OL00, 49,000, 151,600, 48,900 

. Net imports......- weeeeeee.| 76,730,600 70,524,600| 69,472,100' 81,322,800 
‘ ; his the estimated sales of Ss 

i Aid 10 evn wheat saan ceceeeeees) 24,346,200 27,984,200 30,510,100, 16,908,100 
|| wnicty-six weeks’ home supplies .... 101,076,800 93,508,800) 99,982,200! 98,250,990 | 
o ee of English wheat per s d s ad s d s a 

.. an Se... 324 «(27 6 31 «430 8 

Se | er 5h) 6 4 614 71 


= per CWE «--seeeeee seenetaceatus 7 


bushels. bushels. 





| busheis. 


| 1907-1908. 1906-1907.! 1905-1906.| 1904-1908. 
} a | - { a 
ths a owts. | cwts. | cwte, 














a “Visible supply "’ in U.S. centres,bush. 28,046 ,00C 50,136,000 35,935,000 24,170,000 
3 Do do = in cwts. | 15,024,600 26,858,600 19,251,400 12,948,200 
oe 
Bs COMPARATIVE AYERAGES OF GRAIN. 
Pt 
™ a | The following is a statement showing the Quantities Sold and 
F | the Average price of British Corn (Imperial Measure) in the six 
© || weeks ended May 9, 1908, and for the corresponding week in 
a each of the vears from 1907 to 1904 
4 QuaANTITIES SOLO, AvurnaGe Parone, 
Wheat. Barley. Oats, Wheat Barley | Oats. 
| }908 qrs bab qre bsh! qrs sh s d s 4a a 
1} Ma j..| 59,686 5 6,021 6 | 23,530 7 32 4 25 5 18 4 
|| | 44,193 3 4,368 5 | 18,940 6 31 6 25 8 18 0 
: April 2 32,534 2 1; 11,289 7 30 10 25 5 17 9 
i | 18 59,650 3 5 | 17,404 5 30 ll 26 (1 17 7 
| ll... 47,506 3 5 | 17,836 1 31 2 25 10 17 7 
es 4... 48,661 7 0 | 24,387 0O $l 3 25 5 a 6 
197 ...106, 53,080 6 74 18,392 4 | 276 | 240) 197 
B 1] 1906 ....06 47,299 5 6} 9,033 0 30 1 24 61 20 0 
B | 1905 .. 5,000 7 4 | 12,937 6 30 8 24 10 18 3 
: || 1904 ......| 53,446 6 0} 16,350 5 27 1 19 10 16 6 
| 
| 
| THE IRON AND COAL TRADES. 
¥ | aie 
|| Business has not been of a very active character in the pig- 
trade dur the week, and confidence is lacking as to the 
for the immediate future. The market is naturally un- 
‘ by the shipbuilding labour troubles and the continued 
| warrant prices. The tightness of warrants is 
1 especially by the speculative element, who are en- 
1] g to hold out as long as possible. Buyers of the metal 
ur ferring their purchases until the latest moment, and only 
f 4 illy hand-to-mouth business has been negotiated. To- 
a avs Glasgow prices:—Cleveland, 51s cash, 48s od _ three 
- ; buyers, 4gs 6d one month, 48s 7!sd three months; 
. sellers, 518 old cash, 49s 10%d one month, 46s g!4d thre 
Market flat for cash, firm for three months, small 
: lone. Turnover about 1,000 tons. Connal’s Stores 
I] to- In Glasgow, Scotch, 1,000 tens; Middlesbro’, No. 3, 
70,590; standard, 25. Hematite nil. 
Our Middlesbro’ correspondent’s report, dated May 14th, is 
Pig-Iron.—The present ‘‘corner”’’ in Cleveland 
is disorganising legitimate business, and shippers short 
‘ have been obliged to pay 54s. for No. 3 pig-iron for 
to-day Forward iron can be bought at several 
reduction Meanwhile the warrant store has been 
XM t steadily increasing since about the middle of last 
4 th Hematite pig-iron is very quiet and unchanged at 
2 s7s 6d for East Coast mixed numbers. Manufactured Iron and 
< | ‘teel—The demand for shipbuilding steel has fallen off, and 
| 5 in steel generally is neglected. Prices unchanged. 
-plates, £6 5s; steel ship angles, £5 178 6d; iron ship- 
6s pidtes, £6 5s; iron ship angles, £7; iron bars, £7; all less 2% 


, t. Iron Ore.—Best ore is rather lower and business is 





i t Bilbao Rubio iron ore (so per cent. iron), 15s; 
Via re 1 L/K Swedish iron ore (60 per cent. iron), “ J 
7 tite, 198 6d; ‘‘C” grade, Cleveland, 17s; “F 


» 178; c.1.f. N.E. Coast ports. 


correspondent writes:—With the exception of 
} 


1 changed hands on Monday at 52s 4%4d, and a 


s sold on Thursday afternoon at 56s 6d, there 

ash transactions reported on the warrant pig-iron 
> week—sellers standing firm near to 57s, and buyers 
On Monday, and since, holders 
ts have absolutely declined to grant carrying facilities, 


} 
¢ Detween sos to sss. 
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and from day to day as accounts fell due, those concerned have 


therefore been forced to cover. Phe operation has been done 
wholly in chambers, and the details of the adjustments have 
not transpired; but it is no secret that dealings have so far 
been squared off at 56s 6d a ton, which means that the oversold 
party are dropping; as a rule, on 1 


their speculation close upon 


an average Of ios Though a pretty big balance must 





have now been liquid that a large quantity has 
yet to be arranged; and for davs the 


effort to 


oncerned have 


been using every elvable create warrants 


Middlesbro’ makers, it is reported, have been paid 55s and up- 
wards to provide iron f storing, and in this wav nearly 5,000 
tons have been secured. In consequence, however, shipments 
and deliveries to consumers have been held back, and a g 1 
j ? Wiley . } } 3 

deal of grumbling is heard on the subject Of forward 
about 10,000 tons, three and one months have been 1 


the bulk of the longer date, which went at 48s 6d and 


being taken for Germany. Buyers there, and als 





have been inquiring more free again, es ally for 
quotations, but sellers are not prepared to meet the 

ahead. Local consumers are hardly doing anything in Cleve 
land, and they are not likely to, so lang as the present arti- 
ficial conditions hold. -In informed circles it is thought that 
this week will see the finish of the impasse. To-day (Thursday) 
there are sellers cash next Monday at s1s 6d, with no buyers 
The situation in most, if not all, legitimate iron and steel con 
nections is becoming more unsatisfactory. Conditions, 
ourse, are aggravated by the strike and k-out the shi 
building trades, and no doubt if that dispute were terminat 
matters her d there would mend. But, beyond, prospects are 


rt « yuraging, and unfortunately sentiment is settling down t 
the « vict that there w can be 1 re ry until the 
autum All the large malleable ir works are ru short 
time, and the last dav or two intimation has b e that 
some of the tube works will knock off on the Saturdays The 
position is reflected also in the a icement that umber 

llieries are to shut WI On the other h i, mot 
engineers ha booked e larg rders for South America 
boilermakers ive ust got a ther g¢g i Ir Egypt, an 
Structural engineers adv that several « I s f 
bridge work have een laid before the De for Scotcl 
pig-iron is the t quieter, and for home ts prices ha 
been shaded a few nce at H tit S going awa slow 

The Newcastle al market « tinues to exhibit I ess 
[here is an act inquiry for best steam and gas ls, a 

llieries are well booked up be d the « f 1 preser 
month. Quotati Best steams, 14s 3d to 14s Is 
125 gd to 12 smalls, 7s to 7s 6d; according to q sé s 
6S to Os ¢ specia Wear gas, 12s 6d I ir ] € t ge 
11s 3d; seconds, 1os 744d to 10s 6d; Durham bunkers, ros 3 
to tos gd; coking smalls, 1os to 10s 3d; households, 13s t 
14s 6d; foundry coke, 17s 6d to 18s 6d; furnace, 16s 6d The 
improvement noticeable in the South Wales ul area duril 


the past week or so has been well maintained, and some descrij 
tions have continued to harden 


nage available, and shipments at the various docks have beer 


very good. Best Cardiff large steam, 16s to 16s ¢ sé 
Cardiff large steam, 15s to 15s 9d; ordinary large steam, r4s t 
148 6d; drys, best, 15s gd to 16s; drys, ordinary, 13s 6d to 14s; 


best Monmouthshire black vein, 14s 3d to 14s 6d; We 


Valleys, 13s od to 148; Eastern Valleys, best classes, 12s gd t 
138s 3d; Eastern Valleys, other sorts, 11s gd to 12s 6d; b 

house coal, 17s 6d to 18s 6d; seconds, 15s 6d to 16s; N 2 
Rhondda, large, 19s 6d to 20s; through and through, 16s t 
16s 6d; No. 3 smalls, 12s to 128s 6d; No. 2, Rhondda, large, 12s 


to 12s 3d; through and through, 1os 6d to 10s gd; No. 2 small 


8s 3d to 8s 6d; best-washed nuts, 145 6d to 158; second-washe 





nuts, 13s 6d to 14s 6d; best washed peas, 13s to 13s 6d; se 
washed peas, 12s 6d to 138; best steal gs t I 
second small steams, 8s 3d to 8s ther smal 

drys, 6s to 75 6d 





THE LONDON WOOL SALES AND THE WOOL 


TRADE. 


The sales which opened in Coleman street on M 12th were 
largely attended by buyers from all parts. As usual, th ening; 


catalogues were not good, importers being loth to 
woo! the first day in what they suspected to be a droopin 
market. As expected by ail 
again in price, but not sufficiently far to justify the prices 


sections of the traae, w L t€. 
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quoted in Bradford for tops. It is certainly fairer to quote on 
the basis of prices paid the second day of the sale, when really 
good representative catalogues were offered. This shows a 
sounder state of things in the wool market than the majority 
of West Riding buyers expected. Good scoured and greasy 
merinos are little, if amy, cheaper than last series, whilst short 
faulty wools suitable for carbonising for subsequent use, either 
on the Continent or at home, are fully 10 to 15 per cent. 
cheaper. Fine and medium scoured and greasy crossbreds are 
7% per cent. cheaper, whilst low greasy crossbreds are now 
quoted not more than 4 to % cheaper than last sales. Low 
scoured crossbreds show very little alteration on last sales rates. 
Generally speaking, wool looks cheap. The question which is 
on every buyer’s tongue is, Has wool touched the bottom? 
There are not wanting signs that this opinion is, at any rate, 
held by a good number. There are more buyers up in London 
than has been the case for the last few sales. Certainly there 
is far more confidence in the bidding in the sale room than was 
manifest on any day during last March series. So much for 
the London position. Does business in the West Riding justify 
this feeling of confidence? We understand that 
spinners are not getting particulars in as they should, the 
being very small, and they are not working full 
In the worsted manufacturing orders are 

with great difficulty, whilst low woollens are 
’ busy as they usually are at this time of the year. 
On the other hand, though many spinners still have some high- 
priced tops to take up, yet generally speaking spinners and manu- 
facturers, both and 
light stocks 


a few gi 


improved 


weights given 


time in many cases. 
being secured 


not nearly so 


worsted woollen, are running with very 
Thus the market is in a sensitive condition, so that 
d buyers would send prices up both in Bradford and 


London. 


* * * x 
Our Bradfor rrespondent writes: It is clear that until the 
London sales are at an end there can be no recovery of tone 
in this irket. Nothing has yet been sold in London that 


would warrant the extremely low prices accepted in Bradford 
for-tops ten days ago, and those who have sold 4o’s at 7%4d are 
‘in a cart.’’ But, on the other hand, thére is not in 


nfidence. If 


London 
much evidence of cc America comes in things 

If not, then we may have a long period of weak 
markets, with lower prices still in July. This does 
t look well for the English trade. 
which they 
farmers certainly would treat the offer with scorn. 


will be very difficult. 


Dealers will scarcely dare 
to offer a price would be justified in giving, and 


The p 


sition 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


In this 


would open in 


lumn last week I ventured the opinion that prices 
Coleman street 


merinos, and a 15 per cent. 


with a 10 per cent. drop o: 
drop on crossbreds. This is about 
what has happened. It is true that the very best merinos from 
the Western district of Victoria are barely 5 per cent. dow: 
whilst on the other hand some slipe New Zealand crossbred 
show in some cases a fall of nearly 20 per cent. compared with 
March. So far the tone has been 
previous 


spirited. 


, 


much better than at the 
auctions, and up to a certain point the bidding is 
There is a very large attendance of buyers, amongst 
whom are some who have not been seen in the sale room for 
years, and others who are there for the first time. Experienced 
members of the trade, both dealers, top-makers, and manufac. 
turers have for some time past thought that medium and low 
crossbreds and the tops made out of these qualities of wool, 


T 

i 
r 
i 


were about the bottom. Confidence was especially expressed 


ard top of 40’s quality at Sd was a safe purchase. A 
Quaker, 


that a stand 


Yorkshire when asked by his son as to the best time 
of the year for cutting an ash stick, replied that the best tin 
was ‘“ when thou 


always took 


seest one.”” An old West Riding stapler, wh 


care to fill up his warehouses when prices were, as 


now, extremely low, used to graft the following 


noral on the 
—** That the best time for buying very 


foregoing anecdote, viz. : 
cheap wool was to do so when it was very 


y cheap,” and he used 
It will not be surprisin 


to act accoraingiy. g if low crossbred 


wools and tops have seen low-water mark. Already there has 


been a siderable rally since the opening day, and even on 
Wednesday a distinct advance of from a farthing to a halfpenn\ 
was noticeable. As usual, it was little free-trade England that 
led the wav, and secured almost nine-tenths of the crossbred 


offered. Not since the last 


months of and the earl 
of 1902, have coarse crossbreds been so low in vali 


Igol, 
months 


At that tin e Bradf< rd spinners were caught 
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accept large orders for yarns at very low rar 
doubt, be careful to avoid that mistake at th 


toe pre 


for although it is possible that low prices ma tai a 
time longer, it is improbable that 4o’s tops will as 3 Some 
able below 8d, as they were about ion dave es _ “< Dtain 
interesting item of news to hand by this week's A a 
is to the effect that the Sydney wareh he a — 
left, were still full of wool. Upon much ae 
said, brokers had, in order to secure busine ee 
more than what turned out at auction to be " : 
+ . * * 

The total amount available for the pr ooo 
sales is about 200,000, including Punta A Fall 
land Islands, the brokers having decided to h ver & 
bales. We learn from Messrs Willans a Overbury’s 
port that the attendance of buyers pening ' 
was exceptionally large, and _ included “‘Penienees 
tives from America. Competition for cvoarss des 
was very animated, but some hesitation was noticeable jn the 


bidding for merinos and the finer qualities of cr 
best descriptions of merinos in the grease sold at prices mark. 





ing only a slight fall on March closing rates. Good scoure 
ruled 5 per cent. below that level, while averag ‘i 
parcels, both greasy and scoured, were fully 10 per cen 


cheaper. On fine and medium greasy crossbreds the decli; 


amounted to ro per cent., and on coarse grades to 12% per 
cent. Slipes sold very irregularly at 15 per cent. below last 
sales’ parity. For South African shipments prices showed 
average decline of 10 per cent., this quotation being fre juent! 
exceeded in the case of heavy-conditioned greasies. The Punta 
Arenas and Buenos Ayres wools offered, write Messrs John H 
and Co., met with rather dragging competition, coarse descr 


1 


tions being from 1o to 1§ per cent. lower and the finer sorts 
from 15 to 20 per cent. We have also received reports 

sales from Messrs Buxton, Ronald and Co., Du ¢ 
Co.. H. P. Hughes and,Sons, H. frwell and C , Jacomb, Son, 
and Co., H ., and Windeler and ( Few 
make anv comment upon the present position of the wool trad 
but Messrs Ja and Co, 


the previous auctions the wool industry has 


Schwartze and C« 





omb, Son, write Since the close 
been in a ver 
pressed condition; buyers have been hampered by the 

ulties involved in financing colonial purchases which haver 
sulted in heavv and widespread losses, leading to a hesita 

and reluctance to do business which was wholly unexpected a 
few months ago 


the present situation is difficult of explanation, as stocks of ray 


und of financial stringenc 


Except on the gr 
] 


material are nowhere heavy in users’ hands 


* . * * 
Messrs Chas 


that, 
events in the manufacturing districts during the past tew we 


and ( writing on May 14th, ¢ 


consideration 


Balme 
taking into the unfavourable urse 
the result of the opening of the sales is, on the 
tory. It is true, they say, that values have fall 
not to the extent that was indicated by the decline which has 
been established in quotations for the various | 
since the close of the March auctions. At Wednesday's sa 


the market was rather more animated than on the opening 
day, the hesitation noticeable in the bidding for merir 


at the opening sitting having in a great measure disappear 
without, however, causing any appreciable improve! 


general level of values. The position of fine and mediun 


breds in the grease was also practically unchanged, but the rates 
paid for the coarser qualities occasionally indicated an advance 


of about %d per Ib on opening quotations. Slipes were 
altered, while scouréds, which were previous! artl 
represented the catalogues, met with a keen demand at fr 
5 to 10 per cent. below March parity. South African wools at 
well competed for at prices comparing with th urrent las 


Average snow-whites, 114d per 1b cheape 


series, as follows: 
faultv’ snow-whites, 


cheaper ; grease, heavy, 34d per lb cheaper. 


The following is a list of the London Colonial wey 
which commenced on Tuesday, May 12th, being the thira tb 
year :— 


Bale Number of Bales sold~ 
Date, Bale Pmpt. ToHome ToForeign Tote’ 
May. Selling Brokers. No. May. Buyers. Buyers. 1800 
12 ..Buxton, Ronald and Co..1 .. 2. seee L400 wee. $0 ree On 
C. Balme and Co, ........ , ce da Sees “SD wees 700 a + H00 
Jacomb, Son and Co...... oh ow SB ctce BR eee Wee 4 
John Hoare and Co....... Res © cece : , 


13 ..Du Croz, Doxat and Co...) 2. 27) cove 2,700 weve 1,100,088 5,800 
14 ..John Hoare and Co. ......2 .. 28 «wee. cy bee so. one, 
H. Irwell and Co. ........ 1 Xs oe cece 
15 ..Willans and Overbury....1 .. 29 ...- ss lees 
2 
l 


Buxton,tRonald and Co... 


as they are to-day. . © ne tees . 
1 sing? } aii 1 _ . a. | 16 ..H. Schwartze & Co. ...... a OP dees. Sh, owes vs ‘ 
|} Rapping by foreign yarn merchants, who persuaded them C. Balme and Co, 2.200062 os +e cove ce even See 





2d per Ib cheaper ; grease, light, "2d per: 


Wool Sales, 


ae 


Sa a GP CARS HE 





oo 
ca 


a a Baas 





-- 
‘oe 


ee 


Rn 








| May 16, 1908.] 














ee asia a 
. i June 
: : Z co 1 coco ee cece © cece 
2 omb, Son and Co. eeee 
e i us “RP. Hughes and Sons wl «2 . © «Sere eee : 
‘ 4 ae *windeler and Co eeeeceee * “* . . cere eee * 
’ % Baxton. Ronald and Co. ..3 oe ++ fee teee cere ee 
¢ . Du Croz, Doxat, and Co...2 . ** ‘ ees a‘ 
4 | x °° Tahn Hoare and Co. ...e«-- - ee 4 . eve 
Bo. C Ba me and Co. sessceeed ce 5 cove . . ee fees . 
; >; _. Buxton, Ronald, and Co...4 .. 6 : - 
* oe es. relland CO. .esceees 2 cc ‘- wee * eeee e 
4 H. Irweli &! , 
S| os _wWillans and Overbury we as eee ‘ 
S| ” “'H, schwartze and Co, ....2 “ : 
Bi! 26... Win jeler and CO. ..+e+ee- 3 "9 a - 
=| ° Jacomb, Son, and Co. vered ee 9 sees . 
; ” ..Du Croz, Doxat and Co. a ae ** . ° ° 
il “Buxton, Ronald and Co...5 +s «+ sees oo : 
%|| » _H. P. Hughes and Sons ee ce ce ° ‘ 
: *"“Willans and Overbury ....3 . . 
@ | Co 3 12 
| 9 ..H. Irwell and Uo. sererseed oe ~ ee sere ° 
4 ™ ""H, Schwartze Seer ecest 7 
: ; = ‘ 
‘o | C, Balme and CO. «..eenes voce ss ere ° 
| 1) Buxt Ri nald and Co...6 «. > ee sore es esoe 
i  *"Yohn Hoare and Co, oeeeee4 oe se cere 
+e , 
r ie ¢ Doxat, and ¢ a ee ee 
ie ; } and ¢ 5 . 
m Tac “| an8 Oe. scac® ee 16 ccs . eee 
C, Balme and Co. oe..«e-- 2 ° . cece cece 
Buxton, | Iidand Co. ..6 «ce ce ecces 
e . * * * 
M < 1 ¢ f Buenos Ay have supplied us 
vith the g statement of wool shipme from the River 
() Igor March 31, 1908 
From ports of the Argentine Republic Bales. 
A. M. Delfinoand Hermano (by German lines)... 73,329 
Houston Line ....... Kenda ewas Si mwee sseee Gas 
We, DAMON ONE ORs ciiok wienncaccccewnr eccoe Smee 
Pe; One ME GAGs. kn cdi oueuwuns jtvtccene saree 
Chargeurs Réunis ......ccccccccce titdasawa 25,179 
Norddeutscher Lloyd..... weavnt inn eaeewneene 18,581 
. Messageries Maritimes .......... eeescecee coe 35,458 
P, Christophersen — Bales. 
Koninklijke Hollandsche Lloyd ..... » 5,985 
ZUG Amerika LAM vesscccccccese coe 4,288 
| i VOIR: cid cer eianews ecorsccecece 886 
BONO EVGE 2 res 6.56 i oot ta wee dideaes 830 
| Navigazione Generale Italiana ...... 806 
¥ —— 12,795 
Houlder Brothers and Co., Limited .......... 6,890 
Christophersen Hnos........ PCROat NOt NOkeeea 6,763 
Lynzan Line (A. C. McCarthy) .............. 6,261 
Sociéte Génerale (H. Py and L, Grandval) .... — €,193 
ae Co ee ane 1,331 
| Nelson Line (Nelson and Wythes) ............ 1,237 
[he Royal Mail Steam Paeket Co. ............ 1,022 
E. A. Bunge and J. Born (Campagnie Royal: 
Belg Argentine) coerce rcccces ee 587 
Lloyd Italiano (Ernesto Piaggio) ............ 56 
269,967 
From Montevide KMeGwUSCaNeCUeeiicveawewe 52,926 
| 522,893 
ey * rom above stated quantity 8,424 bales have been shipped to the 
py “ited States of America from Buenos Ayres and Rosario and 868 
Ba ales [rom Montevideo 
| Shipments from October 1, 1906, to March 3l. 
a 0n7 
| . 1907 Bales. 
| rrom the Argentine TUT TOC eer Cer 520,548 
| From Montevideo .......... wniiewieke de ee 
6 36,309 
% LIVERPOOL, May 15. 
less has again been done this week. Esti- 
» 97,000 bales, of which 83,620 bales are Ameri- 
Egyptian, 2,250 bales Brazilian, &c., 1.600 bales 
snd » §0 bales African, 3,330 bales East Indian, reo | 
( © 10,700 bales are for export and speculati n, 
‘ the trade. Imports, 608,203 bales, including 
S 
7,063 bales Egyptian, 836 bales Peruvian, 
West Indian, &c., 112 bales African, 1,873 bales 
oe [97 bales sundries. In Sea Island descriptions a 
1 done, and prices are firm. In American | 
ss has been done, and the quotations of 
rdinary are advanced 33 points, low middling 
. ¢ and above 39 points. Middling quoted 608. | 
mam... ~ been generally neglected, but quotations are raised | 
; : feruvian there has been rather more business | 
hanged rates for rough, irregular prices | 
1gh Smoc th are rals¢ 1 32 Pp ints. Wes 
points. West African raised 30 points. In | 
| business has been done, and the quotations 
ised 1%. Other descriptions 34. In Egyptian a 
been done, and quotations have been generally 
3 - Fully good fair brown quoted 714. Joanovich 
. nged. Futures are 34 to 45 points higher for old 
“i be 29 points higher for new crop, positions closing 
lune op? 3053 May-June, 5.64; June-July, 6.114; July- 
= a 5 . \ugust-September, 6.42; Sept »>mber-October, 
as -\ 


vember, 6.11; November-December, 6.07; | 39-in. ditto, 374 yds, 16 by 15,8} Ibs 
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December-January, 6.05; January-February, 6.03'3; February- 
| March, 6.04; March-April, 6.0414. Egyptian futures are 29 to 40 
points higher. 
CURRENT PRICES.—THURSDAY. 








gié | ¢ Same Period Same Period 
— sis | s 1907. 1906. 
Descriptions. } | 218 i) =e 
: 2) ue 7 -i|@ we ‘ <c « 
gee a sii sigs 333s 
‘Olid S SRS ZSek FFE 
American, @4;aa4a44a4ia4a4a4a4 a/4'4 
Sea Isiand........ perlb .. oe U6 {37 GE || .. | oo | BF Hi... | oo 
Ploridn Gitto.....ccccces| oe j23 | .. (15 } .. 158 || 13/ .. | .. |} 108-<<| 2. 
074'G OL M MidGMMF GOLMGM GOLMGM 
| American ....... covcees 4°47 5°21 5°73 6°09 6°39 6°75 5°69 517 579 5°92 6:10 G48 
Brazilian, Mid MF #'r. GF Gd Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c.........| «. | 6°03 668 704, .... 552617 598 638 ., 
| CR Gdds séuaekacdeans 603 668 699 ../|.. 552617 §'05 6°43’ .. 
| Paraiba ...... witadwaude -- |6°03 668 6°99, ../).. 5°52 6°17 597 635 .. 
| GOIN: cccacccccces -- | 5°70 6:35 666, ../).. 541 6:06 591 €29 ., 
, ME dcetedwexes ccoce| oe | 6°03 668 6°99, .. 5°52 617 599 637 ., 
Maranham ............ 5°70 6:35 666 .. 5°41 606 591 629 ., 
Egyptian, 
BGs nccccccece coccecs| oo | oo | GE} CB, Sth) SHB; 0. | SHH 8 9 113 
SN hi cauccuondadn coe] co | oo | Gry) 6B | 78 | 7% || oo | SH} 7 - 85 10g 
Smyrna, Greek, &c. ....| «0 | «« oe | ee | = ae ee ei 


West Indies, &c. | 
Tahiti Sea Island ...... Co f 90 | 60 9 Beek Se te 1 Se 2 Oe) se 8. ee) Se FS 
Peruvian—Rough ...... co | ce | co ; POO TOO MIG! oc | oe (950) .. | -- (OS 
| 7 50 


9 
Ditto Mod. Rough .... ee 6°75 7°75,8°60 .. -- 675 860) .. 6-45 835 
Ditto Smooth ..... aan 5°64 6°04 6.24, 6°59 6°99 =°34 5°74 6:29 5°84 6°36 6°67 
Ditto SeaIsland......,..|.. 82% 94 10,10) .. 8% 10 .. 7% 39 
MEK vclinticcvcca coce! oe | es (4°85 5°2u 5°85 6°50' .. 455 5°55 .. 156 600 
| East Indian. GFr rar Gd. F GFneS'fn rer Gd. Fine rer Gd. Fne 
Surat— Mac. G’na Surtee -- | oe | Soe; Sie, « oo | oe | SR) oe | se | Sh 
” » Broach .. 42 5 5 3 Sas - 42, 4ta J -: 5x5 53 
Bawginned Dharwar..' 443 42 43% . ‘ o i Seyi 42 | ee | 4 She 
Bhownuggar.......... ra, 435 444. 44a 48. | 48 a ee HS 
M.Gin’d Bhownuggar 44 42 49 4 4% 45, 4xn 44 4a) 42 5 
Oomrawuttee, No. 1 (4 4 4%, S 44, 4% 44a, 48 42 5 
” No.2 ..| .. | «- | 4am, te Ha; ee ~-|%'& 43 43 
M. Gin’d Oomra, No.1 4,5 45; 4) 444 44a -. 48 44 435 OO 
° » NO.) co | -- See. Soe. 44a ce) oe | 4 a ww a 
| M. Gin’d Khandeish .. Bs 4s 44: 444 we) 98 48 8 4 Sr 
BEE ectcncccsauaes aa cel we | 6a hwo B Se! os «lel @ie 
| M,Ginned Comptah.. 43 4; wa hae Hen | EG ca Eas | ee ae 
Bagalkote .......... -|%@ cal eaf aot Gen Boe eee 
Picks cackacdauies Suh. | Ses SH SHE .. 34 3? 4s2 43) 
Machine Gin'd Scinde ..|.. .. 33 Sta 4 aot ae e+ | 455 
I vic cn cn ciscésceses 3438 32 36 4 Ge 3 3H He! 383 4 49 
Machine Ginned Bengal .. | .. 344 348 Sd8 4a) on | & 4 4545, 
| Madras—Tinnivelly .... 442 Syy 5; 4 442. 5a 5y 
| Western...... BR} ce | FE) ce | oc 4! 4; 
| Commilla .............. Noa! 43 Noi 438 .. 444. Nol 43 | |: Nol 55 
| Coconada Red. ........ Fai r.. ae “ Fair Fair 
imports, Exports, Consumption, &c. 
May 8. 
} ca -- eo STN Inc. or 
1908, 1907. Dec. 
| Bales. Bales. Bales, 
Imports Prom Jats }eccccce e 1,715,593 .... 2,520,902 .... — 85,9 
” wp BORe Seccecece 3,198,416 .... 4,290,589 .... —1,092,173 
Exports SA Biecseece 218,202 .... 250,687 .... — 452,485 
' wo BORG Teccecess SHAFTS cece 365,530 .... — J,lil 
Consumption oe .ce Séincccice 1,437,319 .... 1,725,178 .... — 287,859 


= ae 7 : 
3,077,857 .... — 292,911 


oo. CR: Beccucess 2,784,946 
1,245,920 .... — 404,230 
} 
| 


"” 
PaO ti(‘“(i‘é‘ RES 841,690 .... 
The imports for the week ending May 8th amounted to 25,988 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 95,000 bales, against 
133,000 bales at the corresponding period last year 





MANCHESTER, May 14 | 


Although there has not been any decided in 
market, a rather better tone has prevailed in certai 
and the sales in yarn and cloth have been a littl 
sive than in recent previous weeks. The upward 
the price of American cotton has stimulate 


} 


advices being received from abroad do not en 





of plece goods t perate freely. Fair sales have 
light goods for India. China demand continues 
| sales in goods of a miscellaneous character f 


Eastern markets and South America have reached a fair total. 
Home trade goods in heavy descriptions have been in rather 
better request. Manufacturers find great difficulty in securing 
adequate prices, there being considerable irregularity in quota- 
tions. There has been a larger demand in both American and 
Egyptian yarns. Spinners have improved their position a little. 
Not quite so much pressure to sell has shown itself, and the 





stiffer attitude of sellers is now stopping business. Stocks can 
still be met with, however, and any improvement must cor 
about slowly. Practicable offers in bundles for shipping pu 





poses are rather scarce. 
(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1908. 
Price, ——- —-——— —— 
+ May Price, Price, Price, Price, Price, 
14, + May tApl. + Apl. t Apl. t Apl. 
1908. 7. 3c 25. i4 9 














sdjsd@sdsdasdsd 

Raw Cotton—Middling American. per Ib 551 530 532 550 56 

_ Good fair brown Egypt.per!b ‘ 
Yarns 32’s twist..........+.+++.-.per Ib 7 


0 Ts 
0 

— 40's weft ..............+..-per ib : 
4 


‘67 

Cc 7 

8 0 84 

8 OQ 8 

— 60's twist (Egyptian) ...... per Ib 4 0 14 
32-in. Printers 116 yds, 16 by 16, 32’s and 

__ SS las acs oaks 454 7 
%6-in. shirtings 76 yds, 19 by 19, 32’s and 

iiandatuesa pesca nace seoceihd 7 9 

8 9 

8 


38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 7 9 
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Price Corresponding Dates in 
+ May — —— —————E 
reog, 2907. 1906. | 1905. | 2904, 1908. 





a 4 ed 


es a 4 e @ * j 
Raw Cotton—Middling Americen.perib 603 689 626 445 758 © 10 
_- Good fairbrownEgypin..perib © ¢ 0948 O10 O 670 ita 0 8; 
Yarns—352's twist ....ces0-0- eoee-perlb C 8 6 106 09 720 ls 35 
— W's welt .....--sse-0- ---perib C 83 011 09 7440 10 68 
— 60's twist (Egyptian) -per lb 0 135 0 194 0 174 O dzgO 15} O 1sg 
§2-in. Printers, 116 yds, 16 by 16, 32's and » 
Dicccchtntendausttiansatee senenpess 144 37: 2:17 C5 4415 714 3 
3§-in. shirtings,76 yds, 19 by 19, 32's and Ke bl 
eee  ecoree 13 6 16 216114 2 5 053 Th 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 7 9'820\8 79i8 dt 
i 


6 3 
39-in, ditto, 374 yds, 16 by 15, 8gibs .... 6 710 78 6 % 73 6 6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal! equivaients, | Nominal quotations 





SILK. 

Messrs Chabrieres, Morel, and Co write, under date 
May 7th At the beginning of April, considering that prices 
were 35 to 40 per cent ver than a year ago, some buyer 
thought of re-entering th narket, and made bids for rather 
large quantities \ better feeling prevailed, which soo! 
devel ped into a fairlv large activity, attended with an im- 
provement of about if om most descriptions. Transactions, 
especially those of some importance, have passed chiefly for 
account of importers and merchants in the form of orders sent 

the East, whilst manufacturers remained very conservative 
Che silk piece-goods trade, especially in the muslin line, has, 
indeed, not shown far any signs of improvement; deliveries 
and payments are slow and orders but few. As regards the 
uture Europea t the weather has been cold and unsettled 
for a fortnight, but is now fine, and prospects are good. 
While it is gratifying to be able, at last, to report an improve- 

ent alues, 1 ust é nbered that low prices, more 
than anything else, will hely sumption in resuming a normal 
t vit 





THE LEATHER TRADE. 


The better inquiry for leather continues, but buyers are not 
operating freely except at low rates, and sellers find difficulty in 
securing adequate profits. Business has been well distributed, but 
speculation is almost entirely absent, and the stocks are chiefly 
in the hands of producers. Values are steady, but deals of any 
magnitude are generally arranged in buyers’ favour. The imports 
of foreign and colonial leather are moderate, but the demand con- 
sists principally of home productions, especially of the commonest 
and best descriptions. There has been a heavy failure in Boston. 

Although the import of Australian leather for the past five weeks 
has been very moderate, wrote Messrs T. J. and T. Powell on 
Thursday last, it has been more than sufficient for the demand. 
Business generally in Australian leather has been very stagnant, 
and as no sales of any quantity have been made, quotations, 
although unaltered, must be considered more or less nominal. 
Stocks on hand have further increased to 2,087 bales. The import 
of Australian and New Zealand basils has not been large, but the 
market has been weak, and quotations are consequently approxi 
mate only. The import of Australian rough splits has been small ; 





the market is very dull; prices are only nominal. As regards rough | 


tanned calf skins, there has been practically no import and no 
stocks. Quotations for these also are nominal. The small import 
of salted Australian hides bas been quite large enough to satisfy 
the limited demand. The few sales that have taken place have 
been made at practically late rates. The arrivals of glue stock 
have been very small and unimportant, but with the limited 
demand there is plenty to satisfy all requirements. 
change to report in prices. 
bark. There is none on the spot. The small arrivals are all 
against contracts made months ago. We quote tair to good 
Adelaide at {10 10s to f11 per ton, c.i.f., net landing weights. 


There is a fair stock of chopped Natal bark on the spot, which is | 


being sold in small quantities at £8 15s per ton, usual landed terms. 


For arrival, there are sellers at £7 15s per ton, c.if., landing 
weighis 





COFFEE. 
(FROM OUR CORRESPONDENT.) 

HAMBURG, May 13. 
This market has made efforts to improve during the week, and 
n Monday an irregular rise of from 4 to 1 pf per % kilo had 
been actually established, but to-day the feeling seems to have 
hanged, and !g to 14 pf of the advance has disappeared We 
quote at the close: May, k : 


4 7 


against 32'4 pf last week; 





7? 4 7 
rT PP I 
September, 3234, against 32%; December, 32!5, against 3214 ; 
1 March, 32%, against 32 showing a rise of '% pf for May 


4 
and September and of % for Decemb: 
for March. 

much the san 





r, but a decline of 4 pf 
The better feeling for some davs was based en 
> grounds as indicated last week, 7.¢., the firm- 
Brazilian markets, an advance in both currency and 
i.f. quotations, and sympathy with the firmness cabled from 
New York. It was helped by the receipt of some cables fron 
Santos stating that the picking of the new cr p had had to be 
stopped in the interior of SAo Paulo owing to the great irregu- 
larity in the ripeness of the berries. Another cable said that an 
authority at Sao Paulo figured the Santos crop for the season 





ness of 


There is no | 
There have been no offers of Adelaide | 


| 
| 


| 


| 
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(Il.) Compared with Previous Years. 


vy clos ng at 7,192 
previous season An ‘ft porting 
friends that the Sac Paulo stock was « 
| irket Vas impre Ss ls i \ 
months at New Yorl But with rec 
to expectations, with the cables j t 
action at the shipping port 1 
5 il low buying limits, the dis 
ippeared, and the close to-day is he 
months, distinctly easier. Nothing { 
the su sed effort by the Convenio t 
] bags to a European syndicat 
manipulation continues, Europe: 
to d therwise than remain lifele 
take a tive part in them. Inde 
sell far months 


LLL Ne eres 


SUGAR. 


(FROM OUR CORRESPONDES 


market has this week suff 


it Nas experie 1 foral y tine 

at th vest ] t, with May at 22.8 

ago; August at 23.10, against 23.70; ( 

21.40; December at 2 yO, aValnst 2i 

against 21.40. This shows declines 

O5 pi for current month to 20 pf for d 1 2 
values back to where they were at tne « 

April. A moderate rally was made 

first acreage report TO; next 

effect on old crop was small, and it 


weight of a series of untoward advi 
begin with the 
{yuri 


narket has got into a tecl 

ig the excitement after the Easiei 
wanted to have an interest in sugar, and 

ing frightened clcsed its engagements. - 
alwavs a danger to speculators for th 

to « ne into the market as a buyer; cables | 


that grinding of the new crop had begun quit 

than usual. Cuban stated that good rains had relieve 
to the next crop; the weekly Cuban rece ‘ 

tinuing their decrease, showed an incre 


Guma, the Cuban sugar export, stated that 
brought into sight by the Island since the 








season Was 824,000 tons; and rumours were rent to- 
that that crop would reach quite 950,000 t Ches 
sive reports coincided with a week ot 
in America, and naturally had the effect of 9 

s of American markets for raws. ‘The fidence of |] 
of Mav and August engagements became gradual! le: 
and to-day a number of them decided to aba 
and with buyers scarce, prices broke practi < f ne 
kilos. The situation has been aggravated 
culties of some of the largest Russian sugar 
not unreasonably argued that that untr’ 
relieve the tension, increase its shipme 
disquieted at this, as it will spoil the | . 
feared that Russian produce may even pete with Ger 
beet at home. It is pointed out in this connection tnat thet 
end of the wedge has alreadv been driven in, for in the irs 
quarter f the year 3,482 tons were in ort from Rus 
against only 544 tons last year; this sugar has 
duty free, and, it is supposed, is used to supply the snippes i 
in the ports of Hamburg, Stettin, & The offi ral In ef 
statistics for the month of April have just be: PG, 4 
ing to which the month’s production of sugar in the Emp 
amounted to 6,496 tons, against §,130 last year, % wor. 
eight months September-April to 2,009,357 tons, against 251 


in 1906-7. The consumption in the Empire curing a 
i tons, against 87,713, and for the elg! 


hgured at 90,097 ’ 

at 770,870 tons, against 742,714 last season. ihe Weer > g 
into Hamburg has amounted to 32,820 tons, a a the xt 

42,580. The total stock on oth inst. was 121,300 t ome Ta 
125,930. Of the week’s exports, 3,200 tons Of TaW, aus "1" 

tons of refined have gone to England; 22,500 tons ©) 
America, and 750 tons of raw and 2,980 tons of renne > 

countries. The estimate of next season’s beet acreage 


“ . ° : ~ on etatict = shows a 
International Association for Sugar statist Saad 


a ahs ast vear Im 
acreage of 1,193,500 hectares, against 1,229, hic Mfr Ot Tyet 
7 - cant On this M Deli 
decrease of 33,200 hectares, or 2.7 per cent = that tt I 
icht figures, taking the past nine seasons : Mes Z 


] 
total yield of raw may be anywhere between 0,93 in 
<.222.000 tons, with an average of 6,046,000 tons. #2 


-» ff 


1907-8 the yield was 6,560,000, and in 1900-7 95°; 5 


——————— 





MAGDEBURG SUGAR STATISTICS. - 
(By SpeciaL WIRE FROM THE STATISTICAL OFFICE a May 15. 


Magdeburg, Friday Evenine, sock 
Weather very favourable. Retardation lessened. )™ 
2,796,000 tons, against 3,232,000 tons. 
ee 


FOREIGN AND COLONIAL PRODUCE MARKET. May 





: “ Ti oo 
: | For Reports of To-Day's Business and Public Sales see Postsctift a 


Mincing Lane, Mars MMU 
SUGAR,—There has been very little business doing ssaieahl a 

tive account, the result of the Budget announcemen! “Sth ins Cont 

deal of unsettlement, and no relief is anticipated unt 


























Ete cea gs 8 


Saeerenet 












May 16, 1908.) _ 


luty takes effect. 

oo tons in Cuban receipts, which came 
; 00 tons last week, and 22,000 tons last year. 
1 lack ot support from the trade and tatk of 


A feature in the situation 


a t Kussian sugar to come torward in September 
, extensive realisations of beet futures, and prices 
ply, while disclosing a good deal of irregularity. 

s an exports for April were 34,000 tons in excess of 


nsumption marking an increase of 1,000 tons. 
ae :ption for above period proved 3,000 tons greater 
se th 1 French 2,100 tons more. Raw kinds slow of 

cent., sold, r1s 54d, f.o.b. terms. Total 
Amol 2,852,000 tons, as compared with 
it same time last year. 


' ‘ ; SS per 


ts to 


REFIN teady, but only asmall trade resulted. Tate's 
21s gd; No. 2, 20s 10;d, and 19s 6d and 18s 6a 

4 fter 18th inst. Pieces: mid to good yellow, 15s 6c to 
17s to 18s 9d; fine granulated, 20s 14d; standard 

No. t crushed, 19s 9d; No. 2, 19s 3d. “Lyle’s No. 1 


6d No. 2, 
to make 


19s 6d; yellow crystals range trom 


KkterinepD.—Cubes about unchanged in value, but slow 


.158 9d; S and T, ditto, 15s 74d; Meyer's, 15s 6d; 

Ss] ; RAV, 15s 6d; TTD, 15s6d; ASP, 15s 6d; 
ed: SZG 1586d; PGR,15s 44d; and Say’s 15s 9d, 

~ Lebaudy’s granulated, prompt, 14s od, f.o.b., Paris. 

tals, on spot, 18sto 18s 14d. Only a limited business 


concluded in German granulated, and prices ruled irregular 
i weaker. Ready, first brands sold 13s 54d to 13s 44d; june, 
sad; July-August, 13s 6d to 133 44d; October-December value 





r and easier. 


rregulat May sold, 11s 74d to rrs 5d and 
Is 104d to 11s 64d and IIs 74d; October- Dec 
a »s 44d and ros 54d; January-March, ros 8d to 
364d and ros 64d, f.o.b., Hamburg 

Of 


lots found buyers 


At public sale a very quiet demand existed 
idad crystallised only a 


few 


-,370 bags Trin 


it iss road t barrels 


good vel 4 » 198; bold grain, 19s 3d. 310 
naica, 320 bags muscovado Barbadoes, and 515 bags ditto 
aica retired , 
Imports and deliveries of sugar into London since Jannary ist 


ist., with stock at latter date :-— 


1908. 1907. 


Tons. Tons. 


1906. 
Tons. 


1905. 


Tons. 


Imported .....++.++-. 98,210 .. 76,430 .. 85,880 .. 60,440 
Delivered .....e++06- 59,100 .. 64,780 .. 63,260 .. 59,400 


20,270 .. 
}Geek U.K. ..ccscccce GLSQD .. 
| Cane, jaggery, per cwt. We ws 
Java afloat .... 12/9 .. 


Beet, 88 11/6 te 


29,100 .. 
85,600 .. 
S/S a 
i me, 
9/1U4 .. 


56,210 .. 
94,250 .. 
te ies 
Sa é- 
OO 4 


26,200 
83 120 
10/6 
13;9 
11/74 


p LGD. covcee 





RUM, —O a limited business was effected during the week at 
pre' 5 Tales 

GLUCOSE — English and also American liquid on spot sold, 1s 6d 

COFFE Supplies at this week’s public sales were of tair extent, 
nd a rather quiet demand prevailed at about recent rates. East 


india-Mysore: bold, 57s 6d to 60s 6d; medium, 548 to 65s 6d 


4 545 593; peas, 57s to 87s 6d Coorg: bold, 59s to O4s ; 

n 598; smalls, 49s, 54s 6d. . Neilgherry: bold, 82s; 
dium 1; small, 62s 6d; peas, 80s. Nelliampathy: bold, 

t medium, 558 to 578; smalls, 52s 6d to 54s. Naidoo- 


) 


ton nen anrerngseenn pennant 


tum: bold, 61s 6d to 87s 6d; medium, 563 to 60s; small, 51s 6a; 
aS, 598 to | Colombian: bold greyish, 54s to 60s; damaged, 
lt Costa Rica: good to fine bold colory, 703 6d to 
798 8 to line ditto, 60s to 748; peas, 75s to gos. Guate 
mala: pe 78 to 69s. Salvador: good bold colory, 65s; good 
m g, 61 peas, 65s Od. Peruvian: fair greenish, 62s 6d; 
Nicaragua: greenish, good to fine bold, 67s 6d to 
7 625 to 63s 6d; peas, 60s to 77s 6d; Jamaica 
ROO y pale, 478; smalls, gos. Futures remain in a dull 
ay Se r } 


sold, 30s gd, 31s 3d, and 30s od; December, 


Imports and deliveries of coffee into London since January rst 


‘ogth Inst., with stock at latter date :— 


1908. 1907. 
: ’ Tons, Tons. 
mported ......... - 32800 .. 30,000 .. 
19,400 .. 29,780 .. 
i 5,900 .. 6,420 .. 
eaters : 6,980 ., rae és 


1906. 
Tons. 
24,570 .. 
20,170 .. 
6380 .. 
12,400 .. 


1905, 
Tons. 
37,800 
25,490 
6,290 
16,510 


) use) 


SANTOS COFFEE. 


bk Deeks ae 3 . sais) , 
The L Produce Clearing House, Limited, supply the 
ng tations for good average Santos coffee :— 


ta May ll. May 12. | May 13. May 14. May 15. 





10 302 30 [10 30) 23010 HW, 230/10 1% 2 








0% 10 1030; 2 30 30 
a - r &Mm. p.m. |}4.m. p.m. jam.) p.m am | pm, am m. 
Mey 120 78 4 8 dia dijsdiadjis disde ! | 4 
July. 1: “I 9 30 14/303 2910:/30 0 300 30 0 30 G /50 104 


3 30 7h 30 7h 30 44/30 


»3.0 309} 


+ 30 44350 315 
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7 
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| t | 


0 Dags Santos coffee registered during the week. 
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. 
sales 


COCOA 


were held 


Business pr reeded 
during the week. Priv 


sold 67s, 70s, and 150 bags Cey =ss tos n e 
66s 
; : * T 7 " 
TEA.—At pudlic sale this week some 29,000 packages indlar 
were oftered, and a brisk dem: nd experience 1, pri 5 marking a 
h rd [ 9 > lency Pe} Pot mir m ¢ . y ; ld KA tarred hy er 
naraening tendency. enoe, common to good, Sor ato rida, vroKren 
pekoe, 7d to Is 13d; pekoc yuchong, ¢ id to gd range pekoe, 
7¢d to 1s ofd; broken orange, 74d to 119d; good to very fine, 
Is o}#d to 1s 6d per lb. Ceylon auctions amounted to 24,000 
packages, for which there was an active demand at full rates. 
Pekoe, common to medium, changed hands at 7d to 87d; broken 
pekoe, 7d to lI 4 : pekoe S ichong, ¢ ; ] t “hd: Lnge pekoe, 734 


to gd; broken crange, co per ib 





1,256 packages China black were offered, and partly sold. Scented 
orange pekoe, 73d; Lapsaig souchong, 7ad to ro$d; Keemuns, 
741; Ningchows, 58d to 1s; Kintucks, 7?¢ to 1s 1d; Soo-Moo, 
64d; Ningchow siitings, 2d. 3,500 packages Java were cata 
logued, and a gvod demand prevailed, prices being steady. Pekoe 

ld, 63d to 74d; broken pekoe, 6jd to 73d; pekoe souchong, Ofd 
orange pekoe, 63d to 74d; broken orange, 7d to 11}d 75 
packages green China partly sold. Gunpow ler, 544 1; ar 
Sow-Mee, 63d tors 14d per Ib. The Hankow marke ened on 
Monday last tor northern teas, and it was reported by cabie tha 
the Keemun crop is better than last year. 

TAPIOCA.—In auction, 1,220 bags flake, 300 bags medium pearl 
offered, and bought in. 600 bags seed pearl, without reserve, sold, 


255 to I603, 
SAGO.—131 bags small, few sold, 13s 6d 


ARROWROOT.—o8 barrels St Vincent, without reserve, sold, 13d 
to 24d per Ib 


BLACK PEPPER 


142 bags siftings retired. 


—The market ruled steady, business, however, 


\ sold, 


being quiet. Singapore, fair, on spot, 3;,d; june-August 
2 31-324 to 3d. c.:. and i, delivered weights At public sale, 71 


<3 
bags Ceylon offered, and partly sold, 34d I 
WHITE PEPPER quiet, but 
and June-August done, 43d, « 
Singapore, partly sold, 5d. 23 
bags Muntok retired 
PIMENTO.—589 bags offered, and few sol 
CINNAMON.—\Without reserve, 60 bags chips sold at 2d. 
CLOVES.—Market quiet, and prices were generally easier. 
Zanzibar, June-August delivery, 43d; August - Octol sid; 
January-March, steamer, 54d, c.f. and i. delivered weights. In 
auction, 100 bales Zanzibar bought in, 20 cases Ceylon being sold 
at 7d. 
CHILLIES. —44 bales Zanzibar and 114 bales African retired. 
CAPSICUMS.—65 bales retired 
CORIANDER SEEDS. —50 bags offered, and sold, 7s to 7s 6d. 


steady 
f andi., delivered weights 


bags Ceylon sold, 


Singapore, fat 
35 


d, 2}d 


> 
eT, 


NUTMEGS —124 packages West India sold : 64’s, 104d; 70's, ad; 
77's, 54d ; 78's, 6d 10 64d; 79's, 53d to 6d; 80's, 540; 81's, 54d 
53’s to 88's, 5d; 6's, 43d; 103’s, 14d; 104’S, $20, 1075, sad ; 
Ir1’s to 112’s, 4d; 114's, 33d to 4d; 122’s, shrivelled, 3}d; 133's, 


wormy and broken, 23d. broken, 


8d tors. 


15 packages mace, 
40 packages Eastern nutmegs retired. 


Is to 1s 4d; 


GINGER.—At public sale, 962 barrels and 224 bags Jamaica were 
offered, but only a few low middling sold, 60s 6d to 62s; small, 56s 
370 bags Cochin partly sold, good bright rough, 37s. 

African retired. 


RICE 
however, being steady 
gs ojd, shipping weights, c.f. and i., Antwerp. 
to Europe, for week ending r1th inst., 28,000 tons, 
last year, and now loading against 
quantity on passage III,0 
last year; cleared since January Ist 703 
last year. 


Vi 


470 bags 


Business on European account proceeded quietly, prices, 
1,000 tons No. 1 garden Siam, June-July, sold 
Burma shipments 
against 49,000 
32,000 tons 

) tons, against 34,000 tons same time 
00 tons, against 574,000 


Ig, wo 


tons, 


this market throughout the 
with spinners, and values 


JUTE.—Extreme quietness governed 
week, very little business being done 
declined, though no undue selling pressure existed. Native firsts, 
May-June, sellers, £16 ros; S.C.C. heart B, May-June, sold, 
{12 78 6d,and ditto C f10 15s to £10 175 6d, and new crop, 
native firsts, August, f19, c.f. 

Messrs McNicoll, Pirie, and Co., in their circular dated May 
12th, state that the general tone is dull, with prices fairly steady. 


» ¢ 








‘ Beautifully Cool and Sweet Smoking.”’ 


PLAYER’S 


“NAVY CUT” 
Tobacco and Cigarettes. 


Sold only in the original Packets and Tins, and may be 
obtained from all Stores and Tobacco Sellers of repute 
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steady at the decline, with little offering. Business in flax is 
meagre, the demand continuing to be slow. 

HEMP. — Only a limited business was effected in Manila qualities, 
and prices after being firmer on lighter receipts, developed a 
weaker tendency. F.C., on spot, sold, £24 10s; G.S., April-June, 
at (22; and G.B., April-June, {21. New Zealand also met with 
very quiet support, but values were steady in the absence of any 
pressure to sell. Fair, in dock, sold, {24 10s. Italian neglected. 

SHELLAC advanced sharply in all positions, demand, both on 
consumptive and speculative account, being more active. Fair, 
T.N. standard, on spot, moved from 1ozs 6d to 1o8s. For future 
delivery, T.N., May, sold, 102s to 104s; August, 106s to 113s and 
109s ; October, 107s to 114s and 113s ; December, r1os to - 

GAMBIER remains quiet. June-July, steamer, 17s 3d, c.f. andi., 
London or Continent. 





New crop sowings of jute in high lands are said to be getting on 
well. Old crop prices have been easing off, but the position is 
' 
| 
| 


Commercial Times —Weekly ‘Price ‘Current. 
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INDIA-RUBBER dearer. Hard fine Par 
QUININE nominal, in absence of support 


GUMS.—Animi in auction ruled dearer 
bold strong amber sorts, f I7 12s 6 1 t 


to {1s 
f11to £13 12s 6d; bean and pea glassy 
steady to rather firmer. Manila and M Wca: 
62s 6d; good pale nubbles, 33s to 36s 6d: | 
Sambas, pale scraped, 70s to 72: - 


2s 0O 


j ee 
Singapore and Penang, bold yellow sele ry 
held. Dark brown scraped, (6 10s: b 
£8 7s 6d. 3 ro 
SHELLS (M_.0.P.).—-The third series of 
this week. Competition proved 
favoured buyers. West Australian 
medium and chicken, 


a] : 
OW, and 
» ple one 


2s 6d to 5s dearer 


(vontinued on page 1077) 























| 
| The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
|} —— seaninioniinnaias cata ie 
i “LONDON, Faipay. DRUGS—(Con.) sd 4 _ tiron, per ton—(Con.}-& s £238 SILK—(Con 
1} ARROWROOT-per!b s do # 4 Senna pods ........ 0% 0 2 Hoops, London 8iC 615 se eee : . ; . TARR - 
|| St. Vincentcom.tofm 0 2 0 3f DYE STUFFS, &.— Nailrods ,, os 8 €/10/0 China—Taatl Sur 0 0 Q 0 nag 
j SOUUUIEG, . wugoessence 16 2 2 Galls, China ........50 0 0 Rails steel f.o.b. Taatlee cpr 0 0 9 J r ; 
i SE scpeeaiekben es 023 0 4 Japan, per cwt.... nom Welsh Porte .... 7 C 7/10/0 Blue Elephant... Ae? Oo ‘EA —auty 
| | COCOA—daty 1d p.ib Satilower, Bengal....207 0120 0 Do Madlsbro f.o.b... 0/0/06 0/0/6 Taveas aa Kahi gia 10 é 4o VY | Congou—¢ 
}| Trinidad, m. Te fine, Turmeric, Bengal .. 18 0 20 0 Scotch pigiron,cash 0 9 0 0 " keins aig. : ‘} : Me mt 
i DEP OWE. cv cccccce 0 3S O | Madras, finger ...... 38 0 22 0 Cleveland, cash.... £23 0.0 Canton =a ° ° ° Fine to fir a 
Buperior ....-ccces 50 0 8&8 G Gambier, block ...... 13 G O 0 Hematite, cash.... 00/0 0 0 Tussah. -+ 8 6 12 6 Bouchong, .. 
| Grenada 7 0 72 0 Cutch, ord. to fair .. 26 0 530 0 Leai—Eng.,pig p. ton 13. 5 13/10/0 Reccsed sesncecece ; 0 00 Goe . 
African..... eeoeeee 0 0 O0 C0 DYEWOODS— &2a @s8 Foreign, soft ...... 13.5 6 yy Japan ‘ ae . . ; ScentedOrar 
Ceylon, plantation .. 72 0 88 O Brazil...... perton 5 10 00 uicksilver pr. bottle 85 5/0 3/0, | VAPAM wwe cesnnnseee e 2 Cantor 
|] wuayaqui: Ariba .... 9) 0 93 0 Fustic, Jamaica.... 415 5 5 Spitr. TA cscngace 20/76 0/0/0 — ei foo ; 0 8 0 Scented « pr 
} dahlia, fairtofine .. 69 0 72 C Cuba .. mew Gi: & 2 ite Englis h ingots..155 0 136 0 Trams, Milat “3thirds 0 Q ; 0 Hye n com, to fair 
| JOFFEE—duty 14d per It , Lima Wood - hentai 890 90 Du do bars...... 136 0137 0 2. . uirdsd 0 c _ Finest 
Qeylon,sm.& iow mid. 60 0100 0 Logwood,Campeachy 8 9 O 0 Straits ......cash 13516 0 0 SPICES-Pepper white—perlb. Ye ung Hyson 
he ddling to fine ..105 0124 0 Honduras .......- 60 6 5 Tin- plates, per hea= Eo eto 0 4 0 48 Good to fir 
Peaberry .....----- 75 0115 0 POMIRIED covcsacces 4/15/0 0/0/0 Oabe, 1.0. 2000: ove 12 6 i2 9 Singapore,fairWhite 0 5 0 £§ Indian a1 
i! S.Indiatineord.gd.md50 0 7¢ U | Red Sanders ........ 4/0/0 410 Zinc, English, Bheet 25 vu 2550 Black eee o 0 3 O SE Bkn. and F annin,, 
j De goodtofine.... 75 0 8C 0 Sapan Siam ........ 710 iC 0 Antimony,Regulus . 33 0 36 0 Siam ....... o 66 60 Do us , L, 
|| Mocha, long berry .. 66 0 7 9 ELEPHANTS’ TEETH—per cwt OIL8—Fish— yPEDANE «+. +00000 2.33 Pe koes-Com. ess 
Do, short berry. 0 ag 6g) SOft SOlb. & upwards 0 > 0 0 Sperm, crude p.tun 32 9 33 0 Pimento ........+. 0 2 0 2g Fair togood ....., S, 
j Jamea., gd.to fn. ord. s 3 6 5 FLAX se €8 hale ..... cine e ae CpgamenCEweeee— ae . 180 
—- canal 75 0124 0 | perton,c.i.f., new crop. Peak, Pale --.000- oe 33 te 8 7} 1 2 Pekoe Houchong” bX, 
sta Rica, ord to mid 46 0 70 0 | Biga ZK ............ 25.0 3: 0 Cod. ...... Eeeeseee So OEE | os ccuocwans 07 0 Commor le ex? 
c~-o 75 0 85 C_ Pernau D. ; 9526 | Olive-Spanich .... 2 ° 0 Do tth * 36 6 & |. Usctulmedion.. ani 1g 
entral American,gd. . Petrs Bjtsky 20 31 0 m.. - Tite eed, p.tor 1 26 21 , ep eteeng | 0 32 — = "wi 
ord. to low mid.. 44 66 9 FRUIT—NEW— oe 10 o 9 Cassia Ligrea ...... 42 0 45 0 ss § - 1S) 
Mid to fine........ 68 0 ¢9 6 Qurrants....duty2s 8s dos d Rape, ref Eng. = ss 10 C 9 Cloves—Zauzibar. . 0 4% G S4 sefu 3 1} 2,900, 0% 
Foxy descriptions 44 0 0 0 Amalias ..percwt 25 0 26 0 Qotton seed.crude .. 22/17/5 0 Penang ... a Se 2.8 611 1,256,% 
Vera Pas.......-.- 60 0115 0 | Patras ........000. 260 269 OR ined. 1198 0 25 ig Ginger—per cwt soos BE I 6,84, 5 
‘o.umbian, ordinary 37 C 39 0 Vostigza .......... 28 0 320 Ocion 27 6 c¢ 0. Cochin, cut. 4? C 8? 6 i, ; 5,090, 7¢ 
Degdordtolowmd4#) 0 6 0 9 Guif ....0222i2: 0 88 8 Se ee 8 8 8 Do small rough.. 29 0 20 0 TIMBER—Timber& Hews 535. 
Do mid to fine .... 55 C 70 6 Provincial ........ 21 6 22 0 p aon (Le Z08) pete ae a 5 0 Do washed...... 36 0 38 6 Wood.-Dantaiec & 8,881, 54 
Jyantos, fair to good Figs, Turkey, Layers : 0 33 0 bm ene sian 42 a 45 0 TS Re 26 0 O 0 Meme! fir, p. load 62 6% ¢ me) 1,075,07 
avrge.quayterms 0 0 0 6 DE  centcenaas 0 18 =¢0 ‘Do E sgliat B coos 4530 «0 4 WON scceccsnssns 20 0 0 Pitch Pine Timber §2 567, 2! 
JHEMICALS— Raisins, dty. 7s. per emt Pet O Seated b 0 o.% 4g Jamaica .......... 48 0 8 C Canada 0 6 461,11 
Acid, cituic....perlb 1 33 1 4 Valencia, ord. c 0 o . Petrolm. Oil, per6ibs 0 ce © OF Mace per.b 12 2 5 — yel. pine, irge & 4 
Nitric eae . 3 . 3 Beilec ted me J to gi 433 0 38 0 on On a teeta o% oN Nutme #8, good tofine 0 63 1 4 _-_ — all 26 9 
F Orxalic, net .......- 0 Sy 3 Fine and choice .. 41 0 48 0 +> yaaemany A 8 0/0 Small to medium., 44 0 6 1e a 
; Tartaric, English.. 0 107 0 0 Muscate \ayers.... 4 0 36 0 aah peel) dea bok — wae Ghiliso—per out 0 oe 0 Baltic Itie onk 
4 orb 0108 6 . . a 2 American (Westra) nom wen FF 8 
Foreign - 0108 0 0 Cluster 5 Ind 
. |] aium,iump......-. 6.0 0 G  gultans a 40070 0 o a Plate. af t's9 *.¢ SPIRITS-Rum,ppf.gl.daty Ls 4d Wainact igs. idttcut 
: | Do ground . “ 6 - ¥ Oranges, Valse jected 16 0 23 0 “B oa ne be ake — oe 0 Jam -% a, sper liq sal. . Deals & Sawn & Pre spared Wood 
Ammonia, ca“b., pl 0 o3 ordinary ..10 G 33 0 (mer athe “9 bd, 30 to 35 O $36 38 Norway, Petrs. etd £6 10 @ | __- 
Muriate, white.... 28 0 32 0 List n&8.U. bea ach Cc 9 00 Calcutta pr4101bs af 44 ya Fine marks...... 4 8 0 Swedish, go 4 a l G | a 
Sulphate .......... 12/5/0 12.7.6 Naples ... © 8 ¢€ 6 Azoff, Black Sea 0 0 0 U Demerara, proof... 2 5 1 6 Common ........ 62 rer 
aggents, lump, pewt 40 : 4. : Lemons, Pairino, . es 6 0 ll G mage, oT ey a 5.0 6 (0 i“ "9 ard Isl., proof a. oe Russian 1,066,04 
»wder.. per cwt, 18 ly a ll C 0 31 0 t meneaeee =? - Y 1 5 ‘inlan sg : 
iF BR ng per ewt.. 37 6 40 G Naples oes os % : 13 9 PLUM BARC, Luunp— 0 Hav: = Mearitins 0: i Q li a Ist pine.. ape 
r Pearl do do ....40 0 42 6 Malaga, cases.... 60 OQ Ceylon, p. tee 00 0 Brandy,duty lls 4d per proof gal. -~ nd = }Aely 
j Bleachingpowdr.p.ct 5/5/0 5/10/G Nute— Br Brcel ov a). bg. 3 32 9 34 3 PROV isions— , ; y, vie “ +P proof ¢ a te 66.14 
: Borax Crystals, cwt. 16 0 17 0 GUTTA - PERCHA Butter—Austrin ....102 0105 0 1865..17 € 6 0 ~_ 4th — 
: Do powder ........ 17 0 9 0 low to fine, per bos fs Canadian finest .. 0 0 ae u 1896..17 3 8 0 Americar aes . 5 Cr 
Bi Uream tartar, ¢ — v : y ; HEM P—Per ton se @€s8 = ae — ; -108 U ae v , 1899.. 0 0 0 . Pitch Pir Planks 920 0 
- Do o poneas e 0 a: 5 St. Petersburg, layer 30 0 0 0 ut sche reameries. 1c Gi ; v is brand }1900..12 3 06 9 Dntzc deck. 40ft.3in. 0 
Do 98 % pows er. ib 3 - 30 Manila, fr curnt. spt 24 0 00 are CNTIME ...e.00 62 So v no bhda. 1904. 8 0 0 0. Staves-Baltic,p.mille220 0.2m | é 
—— nee oa 1600 Ne aland dock,gd fair 25 10 0 0 ee pepe 0308 0 * ; 9 00 New York pipe.... 570 @i S 
: Potash, bichrint. prib 0 3 8 ° ar a 60 0 ¢ Danish ..... , 21.108 O11 0 i x7. 4 3 j 0 TOBACCO ‘ Aleta 
‘ ate et... 0 for ship AV mF Lie 9VU YU Q tt olls b! 2 0 14 6 Ox . 7 " v4 k 
Hh on 5 E nglis h 5 oie 0 ¢ Cvir Yarn,ed. tu fine 20 0 25 0 aes ny oligo 0 62 0 8 intese 04 vf ayn { : 4 9 duty 30—344 per tba dt § Bloe 
FS Do Foreign. 0 Sg 0 C Common to fair .. 12 0 le Q Siaaeeiek . al ial €2 6 54 0 .. It 8} in d aa pda 0 6 (0 3 Maryland and Ohio, | a * Bon 
: Sulphate ..per 010 11 0 HIDES pets b. Ib sdiead Continental ...... 43 0 52 0 German spirits..... 000 per ibboud .... Ub! ) BAY 
4 Sal-Acetos . ont lb 0 S& 0 5 English ... coin 0 3 0 4) Canadian ........ 40 5¢ 0 a Virginia leaf— re + Cape 
; Sal-Ammoniac prewt 4000 42/00 Balted—B. s. 2. £3 American ........ 42 0 46 0 SALTPETRE— mimon to fine 2 9 t * ay 
: Yoda Bicarb., per ton£75/0 0 0 cM. asucvexies 0 & O 5 Hamas, Irish ........ 76 0 9¢ 0 Bengal, percwt .. 19 0 0 — Strips weve OTT! hee 
; Crystais,ex ‘ ipptne3/6 0 3/26 Australian ...... 0 4 0 5% Canadian.......... 62 0 6&5 € English, refined .. 24 0 85 0 Kentucky leaf Com- | ult bris 
t Alkali .......0+++. oe eee a i 0 S40 48) American face 32 8 EL guELLe—M..oP. per cwt qumon to fine .... oot W Coney 
th Caustic .. 0 ry— * scncecs 0 & rd—Lrish b'addera 49 66 0 sLuS—™.-O-k. Per cw, Strips se eeeneee eat » Vopen 
if ee ieenethee "owt £37 038 0 Tons se a ad 0 & 0 8° La Do ‘en nvie 44 0 5 9 Manila, bold...... #8/15/0 10/0/C Coiumt ION. avccscese © ED s Do 
y oreign White .... 27 0 28 0 Bingapore&Penangd 6 0 § American pails.... 44 6 45 0 Maccassar........ £5/0/0 2010/0 Java .....cceee coors : I ti ‘ De 
Fs Sulphate Quinine— China goescccece G oF 0 ea Do half-barrela 0 5 0 0 Spaney vee eee eens “£7 1/9 20/8/6 Turkey ......esrerere Df hi — 
: Howard and Sons Columbian ...... 0 44 0 74 Pork—per 8 lbs...... 3 @ 310 Australian coe eel 0/9 11/5/0 Japan covoce OO YT : Han 
per os vials ...... 0 i, 1 0 Zausibar Bee 0 53 0 74, Beef—Amricn per | ib 216 ¢@ 8 Ec scncucees £1/5/0 4/5/0 Larakia oe } a a 
In bulk. .. 0106 OL: ast Inala...... 0 C Bootch ...... $C 68 t al China a Jobar 
German, Mufactre 08 00 Mauritius,drystd 0 44 0 £4 © cane 4 Edam ...... "3% 9 5¢ 0 8U o> | cog Ben. Ao 2d, 98 Borneo ccd Sumatra 6 9 gf + Melb 
Do 2nd hand 0 7 0 8 Madagascar .. 04 0 % Candia un 62 0 68 0 B ¥ none 1 6 2 German «-.++++ ae ' : 
E : = = 0 2 #7 Canadian.......... rit. India, syrups 11 6 15 0 @e9 i! + Melt 
gulphate Copper,p ct. 2. 10 22 eCc Cape 8, drysalted G6 4 0 74 Gouda .... ~ 32 0 66 0 Crystallised ...... 17 S$ 20 0 Beedleaf ...-.+++++ 3 0 6 + Melb 
Zinc, cut ............ 16/0/0 Q 0 Buffaloes— ae English Cheddars.. 64 0 7$ 0 Surinam, Crystals 0 0 0 0 Havanua.....-crrrr » 4 4 + Me br 
Sulphur ¥iour . seeeee : 3 : . uoreine oe. 0 5 0. 8 United States .... 0 0 0 0 Penang, Gr. & white 0 0 0 0 pate £3 06 2! 
yo Ro . i> 8, Bng., 1907.... 2/0/0 00 Gloucesters....... » 98 6S Native 9 3 > 6 Manilla oP i 
Vermillic mu, Chinese ino 0 60 SP : seenne coe 1/200 2/290/6 Wilts, loaf . . 22 2 —— ae £ © © 6 |ore veesess 8 - 
: ee Tk la vie hu BBE ieee Zealand... 2: e506 5 Genie 8 OO Cigars, duty 6 perib 80 9 
: _ Bhai! wees: ; j weeve 0 if 
f COCHINEAL . cecece oon tan, bord _ 3 8) 0 0 E en - DCH 22.006 : 3 9 ? Keyptian crystallised 0 0 0 0 TURP NTINE,p cwt 33 6 
Good Wesvern, c.i.f. 0 44 0 9 INDIGO—per lb— Hungarian fee 6 3 7 3 gam ead eureaenens a 0 a : WOOL—English—pers pk. of ME 
COALS—Best,perton 18 0 0 0 Bengal,good red Vio- Danist 7 3 9 nee eke 9 aes 8, Dn. He 3212 a 
1 DRUGS let to fine 5 6 310 ( . ici “ 6 ° y y Cuba ¢ Jentrifugal.. 12 6 12 74 Fleeces > +d hogs & g Of 
} s— 0 ttseeeee ¥ 3 10 yalician .... C ¢ sala ee bred he ¢ ® 
Aloes, Fine E.I.pewt 20 0 70 9 Midord.Vio.togood 3 5 0 0 Russian 6670 Rapicee--lanees 18 438 7 Hell red hoges. gS 
' Cape, goodto fine.. 34 6 56 6 Low togd. ordinary 2 6 5 0 RICK Rangoon, open aie Ct oo —T ** 91 - ny K wnt fleeces ain ao 
| Aniseed, China, star nom Madras, Velore, dryleaf nom chtr,nwerop,pewt 7S 8 1 ee 2104 0D 0 ‘uth Downewes ot 
i a Peru, per lb 6 3 8 0 Native ..... 1 i 2 4 Moulmein ..... .. 79 8%, oun sees eae 3 ‘6 2) é Bernd wethert ll FY 
i Capivi ...........- 23 210 Kurpah,gd mid.t: vad. 22 26 Necranzie me 0 - pranulated ass . a i $6 8 
y é BORD ccceccess - 00 0 Crystals, white.... 19 6 2) © Leicester GO «or | a gs 
Bark, Oaliaaya Nai fiat 0 8 11 Low to mid. ., SD eB ir icountisscacs 7) 83 Pieces '§ 3 18 9 Golonial—per !b oe 8 ’ 
E. L.&c.renwd. Cn. 0 34 0 68 LEATHER—per lb - Saigon, c.t. &l.. (ite — 3728S Dolor lal per super: ft i 
do do Red 0 14 0 %@ English butts&bendsl 2 2 4 Garden Siam........ 6104 7 Is Gamma Dutch... 15 0 15 16. @ aot ared good... ae fa ~ 
Oamphor, China ....150 0 0 0 Foreign do do 016 1 @ Field Siam.......... 60 6 ih aes _ eu ia 3 Rouse javerage.. 12 44 COL 
BN 00s ncae csens .? & 8 Dressing Hides.... 1 0 1 4 Rice Meal,tonexshp— Hrench loaves... 139 00 or avr. to fair 1S 5, 
Cardamoms, Ceylon 0 6 3 0 EastInd Kips .. 0 8 2 2 PE iiaseacdak 110 0117 6 me aa ‘fob. 3 330 «6 NB. w.. scoured ave. 1 2, 5 «5 GOV] 
Uantharides ..perl» 2 9 3 0 Australian Sides 0o?2 10 Forward ..........12 6 0 0 Germ a a 2 ralat “dl 35 34 23 5 Greasy +erage- oy 04 
Oastor-oil.......-.... 0 34 0 4% American Sides .. 0 8 1 0 ROSIN—Amer.,com. 8 4% 0 0 Nench Cubes Lob. 18 90 0 Bsus, creaay arr. 0% 1s PreAm. | 
Gum Benjmn, Sur. English Shoulders 0 7 1 2 ere 9 15 3 oe bs fh, —_ + : s 74 roe = Scoured ave. 1% py 2 
seconds, per cw; 5/10/0 8/20/0 English Bellies .. 0 54 6 95 SAGO—Pearl, prcwt 1 i ‘68 4 Greasy average -- Ona 2,045,760 J 
— rops . > . ons 5 ue aie. Copper & 8 $ ® Sago flour (best) em 6 9 6 BEET—German, fob 11 6 0 0 Ca , 8 scoured super. 1 . 03 . ; 
OWFTIC .cccccccce Dg ough, p.ton 3 é 0 , C r a e 2s ti 5,2, 
eee «> . ‘ 2 5 6 Best selected : ndece 0 62 0 ane 125 034¢ 9 TALLOW—per cwt. oo. aaeeraghe ss: 4 24 ; &| rg 
BO sepia n ees 05 0 8 Bheets ............ 73 0 0 0 — Second, fair to fine 1cz 6120 9 Petersburg, ¥C .. 0 0 0 0 Narai—sooured - 2 tp 7 TMM Mies J 
Mas Pod, China os. 2; 0 75 0 Standard.......... 68/100 0 0 Garnet AC...... c oc Australian mutton 27 9 34 0 Greasy average.- § 4,288.79 
Ou, Cassir ----perlb 4104 & 2  [ron, per ton Button,sorta.¢dto ta? 1 6118 0 do beef .. 26 9 31 0 Crossbreds —— 91! 545 
— WE 1 a . : ; Bere Welsh Ports 7/150 8 0 Low to mediam .. 70 0 92 6 cictanacivnn 29 9 0 0 Vic. good tosupt. a 18 
epperm * 0 Staffordshire Bars ‘ SILK TAPIOCA—per Ib. New 3 Ze siand fine. « 97 6 i 
Opium 2 sag oos noses . ; ; . DE: sasmguns 8/0/¢ 8/10/0 Beugal—Surdah, plbil 6 0 0 &. I. flake, fair 0 2%0 2 mediam 9° 94 
Rohrer na, D Sheets eeee 8/28/49 9/10/9 Cossimbugzar ...... 1 6 00 Pearl.. : .. per swt. 16 6 25 0 - eoarse.. * 
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London Stock Marke ice ¢€ | H} 
} ondo oc § Price Current. | \ 
ind qo ch ees — II = 
| RITISH FUNDS, &. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con. RAILWAYS.—Con. 1] ‘Ts 
hOB cy pe GOVT. SECURITIES.—Con. -;, ma 1] ud 
| iv. Due Nam sD — a pte ot Name. Closug) ¢@BPERENCB SHARES AND Stocks, wita || i? Som 
e ; ot sols 247, red. 1923....! § ¢2 Prs i. n. Dividends Wasme Closn ue. Drawings 2.| Divipsyps ConTINGENT ON THRE PRovits || ‘3 
quarterly Do for Acct. June L f63 € Due Prices. May Nv|Pur or Draw, Norwegian ..3 | 81 83 O? BACH SEPARATE YRAR | 4% 
| x ** ou pred, 1905 ...eeeeeeees Pa ft 13916878 Ja & July Cape Con. Ins. 34 645 53 Ja. Jly 0 os Paraguay, 865 49 51 - - } 2 
ler » oro 3 seeeess a7 Feb.& Aug Do do 3 8163 Ja.Jly.| ,, 4, |\Portuguese..3 624 24 Present Name Closng | | i 
Keach Bas. red. 1909 2 ) Feb. & Aug Ceylon Inscbd 4 107 9 MarSep| .. Russian, 18225 100 ¢ | Smount. Prices |} -4 
m) Dos ho 28% 1909-15... ) My. & Nov Do Inscribed 3 88 99 MayNv| Purchase | Do 1889 3 | 65 65 y 3 
3 Do y. Guar. Irish Land 2% 7% . 048 Feb. & Aug Jamaica Inse. 4 105 7 Qrtrly. /Jan. & July, DoCons.R.R. 1,500,000 Great Central Pref., 1889 4 6873 ty 
a . nit 3, Local Loans Stk. 1912 ) Ja. & July Manitoba 1910 5 102 4 | Bonds I. ..4 | & t 2/230,000 Do 1891 .........0.0+ @ | &6 35 A 
Ge) quarters: oo Natl], WarLoanrd 191 0 Feb. & Aug Maurits.In.1937 4.105 8 | Qrtrly. Jan. & July) Do doll ..4 84 34 00,000 o 18 avebxe peat ane " 
ce vO se Sanada Gv. Intr-) Gar. 0 Mar. & Sep Natal 1919.... 44103 © Qrtrly. Jan. & July) DoIII. .4 -4 102 § 
4 K y., 1910 bylm. . Ap. & Oct., Do Cons. Inse 4 105 6; Qrtrly. | None fixed | Dod Rentes 4 .4 3 
age Do Bonds 1913) Govt. oon Op 917 Jne.& Dee Do Inscribed 34 954 6+ - ayNv,) Aucust Do( Nic. Riy.) 4 - § 137 «€ 
Egypt. Govt Gtd. 3 : 100 2,178,800 Ja. & July Nwfdind. 1941 34 92 94 Jne Dec! April, Oct. | DoTranscau. 3 rs 8&8 
Guar., 1898, 24 37 6,113,200 Ja. & July New 8. Wales, Qrtrly. | Aj ct. | Do Bonds. . 34 5 130 32 
Ml s3 ck, 19 1908-10... 4 i0L 2 Apl Oct, S.PanioProvof§ . % 71 75 
Govt. 34 Stk.) Ss 0Ja. & Inly Do Inscribed 4 108 10 Ja Jly.; Apr ServianUnfd. 4 - 44 37 
ioh Gta. 4%, 1855.... 105 = 16500000 Ap. & Oct. Do Inscribed 34 S91CC | Qrtriy. Spanish${Bds4 . © 103 12 
Rank of England Stock 2¢0 62 12826200 Mar.& Sep Do Inscribed 34, 96:C° Ap! Get, September |Turkish, 1891 . 4 169 12 | 
— ’ India Stock 34%, red. 1931) 98 .& Oct. Do Ins., 19353 §7; 8, Egyp. Trbte 4 .4 105 8 } 
" Stock 37, red. 1948 . & July N. Zealnd.1914 5 10% 6 Apl Oct July Do Bus. E.T. 34 ‘ } i - 34 86 89 
n Do Stock 24, red, 1926 & Nov, Do Inse. Stk. 4 106 7 Jan Jly, June, Dec. | Do Ln (1902) 4 I Met. District | -5 2 2% 
~~ Do R Papr. 34% 54-5 6 & July Do G0 50 OF 16. I MarSep Pu rDraw; Do Unitied 4 Do Assented Ex. Pf 44 42 
z 1,655, 8 qi & a Do do 1945 3 87 83) Qrtrly. 4yr P un PriU ragua y Bds. 34 Per +> “e 24 €7 
D De CES. 554,000 Ja. & July Quebec 1922 $ 102 4) Qrtrly. ¢yr P un Pr Do Cons.... 5 rit. Cor ) .4 106 7 
CORPORATION STO 1,897,820 Ap. & Oct. Do Ins 1937 3 83 e5 Ja. divi P, DweorTn Venezuela A G. Pref . $4135 1 
ted Kingdom 10267400 Ja. & July Queensland, Diplo. Debt fe $5 115 18 i ae 
1913-15 46102 3 n. I 1852 . 4 } j as 
fy Fr f Stamp \l0SNE 2,927,900 Ja. & Jul oIn -4)] a , S0Al te Pr a > HI re 
4 Duty Prices. 9’9%9) 04 = aoe Bo In 1918 Sif o. ; Covpons PAYABLE ABROAD.) ceige ne gh 2 ty oa 
1 ».Wa 34 5 1s 81616,034 Ja, & Ji!) O Tne 1984-30 34 99 106 ssatinaiied 3 8 3S || om 
: , 3102 3 2 000 Ja. & Jul e do 1945 34 1 "9 Ja. Jiy. .. ee Arges - ae y é I : ‘ ‘a9 
8 ‘ ‘ z m49 512 » . ante " wo * : “ae & rn ¢ ‘ h RP g 
.3 " 2h 7 of 70 o 3 j iy su ae ° we “Ja. Sly... oo |Aast Silvers 6 ference. 5 2? 3 + 
Li i $34 3) 77:79 1903-1916 ~. 9 Ap) Oct s ae eo” Pref. 8 ic ¢ ice 7 & 
if 3 | 6 9! [1,365,300 Ap. & Oct.| Do 1916...... 4 103 2 (aR! Uct -- —«- | Do Gold... 4 9 ¢ 
i} 7 Stor. te 34101 2 6,257,300 Ap. & Oct.) DoTns.1916-36 4 'C2 3 Ja. dly. .. *s Dut — 74°77 £ INDIAN RAILWays | ii 
by London Debs.. 34 98101 1,568,300 Ap. & Oct. Do Ins., 19244 105 6 y erteofins.3'| 82 ; rs 
ti ne of! #0 en \o’'619'e oe ea ’ . r.Spt es DoCertsefins.3 \ Lee. 000 Assam-Bengal . 3 8% P 
* s k, 1927-57 o am a C 2,517,800 Ja. & July Do do 1939 34100 1} oie French Rotes 3 & o7 Rer ous } te 
#4 re k. 1923 ; 5 97 2,760,100 Ja. & Jaly Do after 1916 3. 8€ 88 Qririy. ee oo [ZN n a La 3 ‘ +790, ) engal . N.-We st , Ltd 152 § ; rs 
a 35 8 2,1 y. & Nov StraitsSetthmt Apl Oct; .. a 3 Bengal Dooars, L : 6285 fy Be! 
if givan 02 Conv. Bonds ¢ soir J 917" °° tatisn Rat - 83 Bengai Nagpur, L., ata. I ee 
i 86 ».& Nov’ Dolns.193 34 95 $7 a2 ie 7 ecees Con. Bs +e 35 2,900,000! 3n */ ’ fin he ga a fit 105 7 |) os 
; ’ & July Tasmania, 19084 101 2 As 1 Oct a aa Do = a 3 5 22 900 I mig: Sede ee P as j £ | 
- es "& July Dolns.1920-40 34 99101 Qrtrly “ ee da ha ida ; ; Of 00 — . alla and K ; 153 ou & 
it . & July Do ins.1920-40 4 105 7 yy Jly ee ahs Virginia #nd. 41.914 Raste : Ben AA wen! an 02 i] Bs 
5 : ur. & Sep Trinidad Ins. 4 101 3 - Coup Bads. 3 | 96 & a": ra Bengal nn. 9/10 20 21 | Ee 
.. ws & Oct. Victoria Loan oup Bnds.3 96 $5 74,9336 Do“ B’ Annuities.... 9) 235 4 } R2 
a ! 82-3.... 4 10L 2 348,666 Do Debenture Stock.. 4 111 13 i = 
.3 De & Oct.| Do Insc. Stk. 4 ‘Cl . RAILWAYS. 111,812 E. In dian a A 1953 9 192 Gz a 
7" ( r Oct » hie nz « $24,900 Do Ann tity B 8 22, 4,4 3 
} . & Oct. Do Insc. Stk. 4 103 § 99 OE itd on 
; eH g a. & July Do lus. 1885.. 4 1C4d gj ORDINARY SHARES AND STocks. 2,187,051 ~ Def. Ann. Cap.Gtd 
. 6H . & July PDolns. 1921-6 3 100 i a+ 5s -aurp. prit i 
- i ( -& Tals De os 3) 3 j Pres Am. Name. rei 085, 958 A me a -D h. a 
BS Leeds Cor} . & July Dolns.1911-26 4 102 4 - - - ses : 1,435, a D. Tere 1 De . St i} 
’ ws D 8 . & July Wtn. Aust.Ins 4 108 10 nei aney ES a & aa Do 3 y Beri Stk. Red. t 
| Ble r, t -& Oct. Do  dol93l 4 162 3 23 Do Pref. Ord. @% ..... ++] 1 257 pee ‘ 54% Ber pb Deb. 
¢ Liver] r] i F& Nov. Do do 1915-35 34 08 7,58 Do Def. Ord. ......... } 23 75 | 8,876,000 G. arg ee ee | 
0 Manct r Red., 1 5 8 My. & Nov Do1915-35 ..3 864 7 64,716 Caledoniar Ordinary exe &44 £4 oe Se Ft 1-20 sur. pr ft. 108 19 | 
New red., 1936 SA CC 2 000 Jne. & Dec) Do 1916-36 ..3 845 Do Pref. Con. Ord. ......| 624 3 oeraar Do An, Class A.... 9749 19 2C | 
N ‘ Corp. Stk.. 3 | && $0 00,000 Ja. & July Do 1927...... 3 834 Do Def. Con. Ord. ...... 23 235, 1,025,669 _ do B.... 69-40 2021 | 
Ply Red. 1942 5 848 ; Do Def. Ord. No.1...... 4 2 2.70) ool Mid Ly, Stk....4 1:21¢ | 
P h Corp., 1924-7 34, 99 0 Cardiff Pref. Ord...........| 8 83 59,000 In Any Gtd 4 j 
K g Corp. Stock 3 FOREIGN STOCKS, BONDS, &e. Central Lond n Ord. Stock, 76 7¢ +4 surplus profits... 4 106 2 
s n, 1932 ... a PAYABLE IN 0 City and South London.... 40 42 71,097 Scinde, P& Bel A ‘An 9/11 205224 
Swansea Corp. Stock .. 34 92101 Divs. Date of ; ) East eles tien... 2 500,264 Do 3B Annuiti --- 8/1 235 45 
West Ha 129 34) B64 Dus. | Drawines Name. Pr SDE) 9 642,000 Furness, Con Ord. Seaman sant ono —— Gtd....... 44.126 27 
1 194 3 8! > a FICES.! €,:06,270 Glago 8.W. . Ord. § :000,00 o3Zplusprp.sur-prft. 102 § | 
Wigan Corp. red., 1921. 3 | 83 8g | SFY Mr. Jn. Sep. Argntne. Loan 6,1 “970 "De ’ Def. Ord... ‘ a 2 5,500,000 Madras «8. M _ we , | 
8 Wolverhampton Cor. .. 34 $8 0 . & Dee 1884 .... 5 1004 14, §'3!7'78¢ Great Central Pref. Ord. ..| 217 28 347M hnet earnings 196 & t 
Ja. Jly. Jne. & Dee.! Do 1886-7 103° 4°) §'338:770 Do Deferred 133 2, 1,296,600 Do Deb. Scock........ 4 164 7? 
i 8 Stamp Duty Ja diy. Jue. & Dec DoN Ct. iy 15,362,886 Great Kustern Ord. 3¢3,, 966,000 Sthn. Punjab, L........ 134 37 | 
j 207 Br socsece SH! 99108 ; Ext. Gv. Bd, 5 1004 13 1.063.454 Great North of Seotla ..| 60 63 600,000 Do Red. Deb. Stock .. 34 87 90 i} 
B 2.541,250 Leeds, Debs., 1927 ...... 4 10? 2 Apr t'Mar. & Sep. DoTrs.Cr.’87 5 100 1 :11/042,787 Great Northern Pref. Con. 92 93 | %900,000 Nizam’s State—Guar. ..5 lll 1¢ || 
B1,066,548 2 woes 3h goto |MarSep Mar. & Sep./ Do Int. Goid 7'361'854 Do Deferred ......-..... 4: $15, 220,400, Do Mortgage Deb. :..2 @ 99 102 1 
} 1919-44 . 3 | 83 e : Lown . 44 93 95 35'865'976 Great Western, Con. Ord. 1175 23 ©77.¢ Do Regd ee Fs a 
. 6 uy 19 |ueOetiene. & Bee.) Roms Bds. 4) 95 <> °2'564/383 Highland, Ord. Com... 4+: 36 39 00 West of India Ps rtugse.5 8993 || 
H (987 Mi Asan weuan sawed 3 7? gg | &rtrly. Pur orDraw) DoExtrniLn 3) 7% 78 | 3,300,000 Hull, Barnsley, &c., n..., 46% € 550,000 Do Debenture St rok § 100 4% | ™ 
(6.147 Shettield, 1925 3 podet h moon ny. Guar, Ress Bs Ci 18,752,670 Lancashire & orks. Con... % Si a 2 aa 
wre "” ” o 1899 .. 85 & 4 ) > 105 ITIs >ORSEBSSIONS. “as 
Abr Oct » | Do Law3,655 : BE £65 aS 79 og ee = by Pe - See “eg 
: —e RONDS. Ja. Jly ; »  |B.Ayres Wtr. "| 3475.730 Do Def. Ord. ............ 868 55. 530,000 Atlantic & Nth. Weston 5 
e Spiy &Dge 5 °03 $ | "393,395 Do Con. Rights Certs. by 54 _ Gtd. 1st Mt. Bonds .. 5 /116 13 A 
id Foreign.) AprOct Feb, & Aug P of B. Ayres 5 1004 if 11,259°25 82 Lon. C . De = Arb. 123 25 625,130 Buffalo & Huron £10 h. #3 ‘13 135 a 
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FINAN.. LAND, & INVEST. —Con, FINANCIAL—TRUSTS.— Con. COAL, IRON & STEEL.—Con. TELEGRAPHS, ‘TELEPRONES 
“Ol josDe ' Ciosp r Pp Closn > Zz 
gpr Pd Name Prices. Shr Pd. Name, ty r Pa Name, Saleen Shr Pd Name he 
> K. Plate Trust, Loan, &c., Stk 100 Railway Investment, Pref.. 86 &3 20 20 New Shariston Colls, L. Prf 17.18 Stk 100 Anglo-American, Deferred.. 16 1 4 
‘ A BATES. 0.0, .cccveccces f 63 * « Baers 1213 lv 16 - nae ATK — vers, L., Ord.! 21412 CC i0 Cuba, L mited ee | 
¥) B Shares ea 5s ; allway Share Trust, L., “A & & 8 5 Pearson ane a Wiles £, £3 10 0 Do 10% Preference ‘ } 
. 8 tt ," erican Invest. ‘Pri 97 tec Stk 100 D ) B? ‘Pre ference...... es 5 5. Do 5% um. Pref. A .. ef 8 " Direct Spanish, 10 Pref 3° 
Stk vO Soottish Aust. Invest, L. .. 61 6S Stk 100 R. Plate Trust, L., Pref. 93102 & § Rhymney Iron, Limited.. 24% 20 20 Direct U.S. Cable, L........ 13514 
aE Do 6% Gta. Preference.... - 17 12 = 1 ) ~— — afrust, me Prf. 2 } 10 § % Do} ,# a mae 24 2a Stk 100 Eastern, Limited enn eeat ae 
ack 1) do (914 Stk 100 Do Deferr secseee, 6570 10 10 South Hetton Coal, L 12+l8sStk 100  Do34% Preference....... £3 
oe uth Anstralian £650 21 1 Stock Conver sion ...... . g 1 1 Vickers, Sons & Co. L., Ord Fy 14 10 10 entat Exten ao n, Le 123! 34 
* 1 Trust & Agcy. of Austr., L 4 100 100 Submarine Cables Trust Crt. 12629 _1 1) Do& % Preference Stock. lr, 10 10 Great Northern of Cophg'n 25 3 
2 1) fo 5% Preference Shares 610 Stk 100 U.S. & South Amer. Luvest. MINES. 25 25 Indo-European Limit “a §3 56 
6 Trust and Loan of Canada by 64 Be EN 6 énaccciercas 92102 po» cs Stk 1 National Telep hone, Lim. iC8 | 
© Do New ie Gage, gai 4 Stk'100 Do Deferred........2..22: 78 78 * re Stock Markets.” “yg 10 Do 6% Cum. lat Pref...... 1414 
sok 10 +, Exors.,&c.,Corp.,l) 82 8 8 8 Reuters, ee mena We 
Diemen's Land ........ 353 GAS SHIPPING. 8 10 We ost Aft ik , . ‘. 
. 20 «16 —- Steam Ship ........ i2 13 4 24 West Coast ‘of America, we aia 
: - 20 20 Do Fully Paid ..... 1718 10 10 Western Telegraph, L -- Ie 
y —_ 5 \ ) lliance & Dub. r 10 7 184192 7 % 617 
FINANCIAL TRUSTS 10 10 Allia ax. 10 /,..) 40n1°7 124 124 Amazon Steam Navigation § 10 
5 5 Bombay, Limited ......... 64 #9 On 9K 8 8 23: TRAMW 8 
_ Stk 100 Brentford Consolidated ” **laantes® - = Ci — team Shipping, L 8 = tS ; AYS AND OMNIBU ; 
atk 100 Alliance Investment, Pref. 8468 20 20 British Gas Light .. coes| HD) 3 1 |Purne os, Withy, and Co... y Sele Le Anglo- Argentine ¢ Ist Pr 5% : 
Sk 100 American Invst. Trust Pref. 12:0 23 10 10 Buenos Ayres (New), De. wo.) 88 Ft 74 74 General Steam Navigat tion. “a2 Stk — Do 6 Det venture Stock 155 4 
100 Do Deferred --s-105 9 Stk 100 Commercial 4% Cap. Stk .. 106 > 8 He Do 6 ! Prefer nce _ 23 et 1 | ,) Bath Electric, Pret. Ord > on a 
) Army & Na vy Invst., L. Pf.103 6 Stk 100 Do 3% Deb. Stock 82 86 1B \Le rea € 16 y zl : Bomb'y Ek ip&Tms 6c. Pf 10 1, 
” Do De d 1:€ 18 Stk 100 Continental Union, L ...... 115 20 os et ( i — me 22 3 Stk 100 | Do 4, Det Stock Red 95 93 
Sk 100 Bankers ‘Invest. Trust, Prf. $8102 190 10 Kuro wan, Limited qo 23 $ §| 5 Mere iantile Stesen Site, i... a . 10 10 British Electric Traction 1 
stk 100 Do Deferred -.-. 81 84 Stk 100 Gas hight & Coke Ord. ga ac a! 8 |New Zealand Shippt es 67 10/10 =Do6% Cum. Pref. ........| 32 4% 
tk 100 sh Invest. Trust Pref..1:6 18 gtk 100 Do 34% Maximum 87 9) Stk! 10 Oriel it Stean Wevis ate ae & 5) 5 Caleutta, Limited ......... ¢ 7 
nk Deferred . 177 80 10 10 Hong eng and © oe ‘8 SAWN 100 Pontocnlae m Orlepeel Pret izerar, 2 © City of Birmingham - &4i 
ith Se nenan. ie an, Sol ie Q 12 deh (100 Tener nei vial seeee BO 2S stk 100 "Do Pat...-.. Oriental, Pref. 20 # § § City of Buenos Ayres L.... 544 
Stk 100 relgn ore s g ( e 7) 1€ lie ¢7 Stk 100 lo De : aca f 0 0 Dublin U nit §96 ies 12 7% 
oe tr ei ic BeT Rg 1h Mans Mottergamend, Les Hi 4 Suk 1 Royal Mail Sica's- "4g LIS Ip Pues irs Ue scn Et 
stk | Do Deferre : 12025 | 6g Oriental, smited sttereees “ 7 5 : Shaw Savill & Albion. BOrd 42£% 1 1 Lisbon nit etric Tramways 1 3% 
Oe Ger Com, Invest., b.. Pf lo . 6 srg megs ese cues ate 10 10 Union-Cast! leMailSteamship 8% g. Stk ar London General Omnibus 25 30 
stk 10 G . o ' oo § 10 10 San Panlo, Limited ........ 1 101410 Do 44% Cum. Pref.. % 9 6 Londow Road Car, I > th 
. » Deferre 100 . 8 v ~eo* yondo oad Car, ly ? 
oe 100 Go mnt: 8 k Tuvest., L., Pf 9 102 = . South Metropolitan Ord.. O24 1 1 Union Steam Ship of N. Z. 1318 10 19 London United 5% Cum.Prf. 62 72 
cok 1h lo Deferrec . B47 ee ; 1 Stk 100 Do 4% Deb. Stock ........ 20 8 
Stk en Md lian In “m at... "Pref ~ 94 90 TEA, COFFEE, AND RUBBER. 10 10 Provincial, Limited ....... 43 fh 
stk 100 Indus trial an Gen. Ore lit sary 119 23 COAL, IRON, AND STEEL. 1 18 Anglo * alay Rubber ...... ot sa! 10 «(10 Do 6% Cum. Pref ad 94:04 
Stk 100 Jnternatnl. Invest. Pref., L 84 87 0 20 Assam Tea... Peres Tk , . 
ae 100 i a "i st c Sore my Prt 95 99 1 1 Armstron,, SirW.G.& Co. 2423 5 | 5 British India Tea, L aia 32 44. a WATERWORKS. 
Stk 100 Do Defe sed ooceiate 58 1 1 Babcock & Wilcox, L, Ord... 3, 23 1 1 Chargola Tea Association, L lA4& 5); 5 Alexandria, Limited .... il 12 
atk 100 Mercantile Inv. & Gen. .103 6 3 1 Baldwin's 54% Cum. Pref... 1% 14 1 1 Do? % Cum. Pref ........ “4 4 20. 20 Antwerp, Limited .. 324 34 
atk 100 Do Deferred Btock......... 8663 10 106 Bell Bros,6% Cum. Pref .. 15212, 10 | 1C Cons. Ten and Lands ...... 42 4% 13 | 13 City of St. Petersburg, L.. 83 Se 
Stk 100 Mexican Cent. Rly. Bec. 47 1 : Oeeaow, Vaughan . Co.,L 1 . 20 | 20 po jeotins Tea, Limited.... za 2 10 Colne — yL ~~ i gas 
A Deb. Stock ......06. 8S &8 1 1 Pies. occeece * 10 10 ND cal ate a ech ak eed 13320 1 10 Cons. of Rosario, Limited.. 4 
&k 100 Dot B_ do .. 77 78 1 15 Brown (John), & Co. a Mesa 14 1g 10, 10 Doom Dooma .. 15 1£4 10 10 E. Surrey “ B” (mux. 7 Z%).. 269178 
Stk 100 Municipal Trust, L., ‘Pref. 79 84 10 74 Consett Lron, Limited. a 34 36 10/10 Empire of India & OG Jeylon . 4.0, 10 7? Kimberley, Limited. ...... 4 4 
Stk 100 Do Deferred ... 27 a 3 13 Ebbw V ale Steel, Iron, &c., L 1112) 10! 10 Jokai (Aasam) Tea, L ...... Walia 20 20 Montevideo Shares ........ 234 44 
Stk 100 Omnium Investment, Pref. 95 Stk 1060 Hornsby (Richd., & Sons), L $698 1)' 1 Jorehaut Tea, Limited "...: 122 Stk 100 Do Ist Deb. 5%.. . 104 7 
2 10 Railway De eb. Trust . tes 6h Fi 1 1 Howard and Butlough, L.. 12:10) 10 Lanka Plantatiors, L ...... 4, 5 Stk 10) S. Essex, 1861 (10 % max.) . . 185 €5 
100 100 DoS, Debs., red. atl10pm10710 624 624 Nan y.lo & Blaina “ Pref.” €9 71 8' 8 Lebong Tea, Lim.ted ...... 10 10g 10 1¢ Tarapaca, Limited. . lu lig 
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1x3 down Port Darwin, 30S lower, pile one, Mergui, about 
sieady for stout shells; pickings, slizhtly easier. Manila nearly 
ill bought in. Macassar Aroe averaged 5s to tos decline. Bombay 
und Egyptian lower on average. Tahiti, black-edged, unaltered 
for good qualiues; mixed again lower. Fiji steady. Panama sold 
vell at dearer prices tor few lots good clean offered. Japan ear, 
tos to 20s lower. Tortoiseshell, prices irregular, but on average 
eration. Yellow belly, however, declined slightly. 
MELALS.— Copper met with good speculative buying this week, 
t standard seitling down last Monday at £57 2s 6d; three 
mnths, £57 175 6d; but the tendency was erratic and easier on 
the following day under realisations, values rallying, however, 
nce, owing to some reserve of sellers, and reaching £58 2s 6d, 
£55 15s respectively by Thursday’s close Lake Superior quoted 
at £59 Los, c.t and 1., London or Liverpool pe irreguiar. A 
slight advance was established at the week's commencement, 
ofluential support and purchases on the part b> consumers, with 
rders on American account being characteristic, spot Strait 


af ’ 
s NV GbLti© ail 


| Moving to 4138 10s, three months to £137 15s. A setback - 





occurred, while by the middle o! the week, through 
eavy selling, both by Eastern houses and London dea ers, cash 
warrants were driven down in value to £132 10s, three months to 
£132 58, railying on Thursday to £134 and £133 5s respectively, 
vhich were the tinal raies named. Mc Bischoff, £134 10s to £135 


Lead firmer <7 cr . 

Mead irmer. English, £13 10s to £13 15s. Foreign, May, sold on 
‘hursday at 413 38 gd; June, £13 5s; July and August at 
{13 78 6d. Spelter steadier. Ordinary brands, May, {20 58; 


Mrward, {20 7s 6d per ton. Iron stronger for cash warrants, 
steady forward. Market quiet. Quicksilver reduced 2s 6d to 
first hands. 

OILS.—Linseed ruled quiet. Spot, pipes, 21 5s; barrels, 
g21 Ios to ¢2t ras 6d; May, far 12s 6d; May-August, {21 12s 6d; 
September-December, {21 10>. Hull, naked, snot, {20 53; May- 
om. £20 58; Seprember-December, £20 7s 6d. London stock 
May th Kiven as 253 tons. Rape quiet. Ordinary brown, 
»AKed, £34 10s, spot; English refined, casks, £36 10s, spot. 


Kavison spot and forward, £30 15s, naked; Jumba, spot, naked, 
| £34. Cotton steady. Crude, spot, 423; May-August, £23 5s; 


Hull, spot, £21 7s 6d. Sweet refined, spot, £26; ordinary pale, 
vt Hu |, spot, £22 78 6d. Cocoanut : Ceylon, spot, £27; May- 
to7' SS 108; July- ensnier, £23 tos. Cochin, spot, £36; 
7 une, £25 158; August-October, {28 10s, c.i.f. Palm: 
oais!S, Spot, £26 10s. Olive: Levant, spot, £36 to £33. 

TURPENTINE, atter advancing, eased. American spirit, spot, 
338 Gd; June, 33s 3d; July-December, 33s 9d; January-April, 


$$ 9d; Fren 


ich, spot, 338 3d; Spanish, spot, 325 9d per cwt. 

public wharves, May oth, American, 16,793 barrels, 
33 Same time last year; French 733, against 235: 
against nil; afloat 2,250, against 2,250; total visible 

‘fen F ys 19,776, against 13,518; delivered since January Ist, 
J“, 48ainst 24,030. 


yp ‘ct. Common strained, spot, 8s 44d, and for shipment, 
X Ship terms. 


PETROLEUM. — American, 64d, 68d; water white, 74d, 7$d; 

TALLOW d Ronmanian, 6§d per gallon. 
nak een ai A very quiet teeling again prevailed in this market, 
Wednesd; ” Gisplayed weakness. 1,737 casks were catalogued at 
henral : Ss auctions, and 762 sold, prices declining 6d to 9d. 
dork on tee fine, 338 6d; fair to good, 31s 6d to 3289d; 
275 to 283 6d. Beef, sweet, 318; fine, 30s 6d; fair 


Stock = 
SOCKS at 
against ry 


andings nj] 


to good, 28s to 29s 6d; dark to dull, 26s to 27s 6d. Market letter 
unaltered for tallow; 6d down stuff. Town tallow, 29s 9d 
pete stuff, 20s per cwt. Exported this week, 543 tons home, and 
»3 colonial and foreign. 
SUINSEED -The market opened firmer, and a fair business 
| transpired, but assumed a quieter tone later. London: Calcutta, 
afloat. 46s to 438 gd, as to position; May, 433 6d; May-June, 43s; 
1 La Plata, afloat, 41s 3d to 40s 3d. Hull: La Plata, spot, 40s: 
June-Julv, 4o3 3d To the Continent: Calcutta, April-June, 
| 438 9d; Bombay, May-June, 46s 9d; La Plata, June-July, 40s 6d 
| Quantity afloat from the East Indies, including cable advices, 
316,00) qrs, against 189,000 in 1907, and 256,000 qrs in 1906 
RAPESEED quiet, and rates easier inclined Brown Cawnpore, 
| May-June, old terms, 51s 3d; Ferozepore, ditto, 51s 6d; brown 
| Cale = ditto, 51s; yellow Guzerat, May-June, 575 6d; vellow 
Cawnpore, April-May, 56s. Quantity afloat from the East Indies, 
I0,0C0 Qrs, against 13,000 qrs in 1907, and 40,000 qrs i in Ig06 
COTTONSEED.— Market steady, and moderate sales passed 
London: Egyptian, spot, £7 183 9d; May, £7 18s gd; June, 
£7 18s 9d. Holl, spot, £7 178 6d; May, £7 16s 3d per ton 
Imported into London since January Ist, 43,150 tons, against 
41,670 tons last year, and 32,930 tons in 1905. 


POSTSCRIPT Friday Evening. 

SUGAR. —Home refined quiet at unchanged prices. Cane dull, no 
public sales being held to-day. German granulated in retail 
request. Z.R.M., immediate, sold, 13s 3fd; R.A.V., ready, 
138 534; first marks, June sellers, 13s 44d; July-August done, 
138 54d; and October-December, 12s 24d, f.o.b. Beet opened 
slowly, but improved. Mav sold, r1s 64d to rrs 74d; July, 11s 7d 
to mrs 8d; August, 11s 7#d to r1rs 8¥d; September, r1s 6d to 
_ 63d; October, 10s 67d to 10s 7#d; January-March, tos 63d, 

o.b. 

COFFEE.— Brazilian receipts to date 9,702,000 bags, against 
17,919,000 at same time last year. Public sales met a siow demand. 
Futures idle. 

JUTE stronger. Native firsts, May-June, done {16 tos to £16 15s; 
June-July, £16 12s 6d to £16 15s; and August, £19. 

HEMP dull. SS, April-May, sold £23; andGS, April-June, {22 

SHELLAC quieter, and lower forward. T N, August, done 1ogs 

METALS .—Tin, at first ’change, opened easier, but improved, and 
at second ‘change values denoted a firmer tendency. Straits, cash, 
closed at £135 ros, and three months £134. English ingots, £135 
to £136. Copper at early change ruled rather steadier, and at 
second session prices somewhat easier. Standard, spot, closed, 
£57 15s, and three months £58 10s. Electros, /59. Lead firm. 
English, {135s to {13 10; foreign, May, sold, £13 5s; June, 
£13 5s, £13 6s 3d. Spelter fully steady. Ordinaries, August, 
sold, {20 10s. Iron declined for cash. Cleveland, cash. 50s 6d ; 
month, 49s od. 


LONDON MEAT MARKET. 
Per 8 lbs by the carease. 


s a 
Inferior beef........ cecceseeeeee 210; Prime mutton ....... eecees cooee 3S 6 
Middling ditto............ cocccs «BO OE BEES TREE. ccc cccccegessccces 5 10 
Prime G0 oc ccccccce cocccccce 4 8} Middling ditte....... pcanenada oe 
Inferior mutton .............. -- 3 6} First ditto .......... aégeanunnt ao oe 
Middling ditto.......... cccesccn | Bt Vee WED  cccccccccccccceces a 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt, 

Lincoln Kidneys ........48 6d to 5s 0d | Lincoln Sharps Express ........ 5s 0d 
Bedford Up-to-Dates ............ 5s Od | Scotch Grey Soils ....... sodeden ee 
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with Australia. 
Established 1817. 

Lonpon Orrice—64 Old Broad street. 
eS CRON 5 isa sc ckdunessesebenees £2,500,000 
PA Ci stsseceghsescapakasesaneet 1,530,000 
"Reserve Liability of Proprietors ........ 2,500,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Loxpon Bankers—The London City and Midland 
Bank (Limited). 


~ ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000. 
Head Office, 18 Austin Friars, London E.C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on Oalifornia, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


‘LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C. 

Subscribed Capital .............++- £1,276,747 10 0 
PID. 0:0 :545535608c5R RRs send en ee eee 548,015 0 O 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

REMITTANCES made by CaBLe to Australia. 

Drarts, Lerrers or Crepit and CircuLak NoTEs 
issued upon Branches and Agents. 

Bits or ExcHanGeE on Australia NEGOTIATED or 
ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 


may be known on application; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274, 
Undivided Profits, £143,829. 

Hon. President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G., 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen, Manager: E.S. CLOUSTON, Esq. 


London Office: 

46 & 47 Threadneedle street, E.C. 
(Right Hon. LORD STRATHCONA 
+AND MOUNT ROYAL, G.C.M.G.,, 
(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents ot the Government of 
the Dominion of Canada. 

FREDERICK W. TAYLOR, Manager. 


London 
Committee 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke, 
New York Agency: 40 Wall street, 
150 Branches in South Africa, 


Subscribed Capital .. 
Paid-up Capital .. ee ee 
Reserve Fund oa 2 “ 


£6,194,100 
£1,548,525 
£1,900,000 


Boarp oF DrREcToRs: 
W. R. Arbuthnot, Jn., 


James Drake, Esq., J.P. 
Esq. 


Hon. Sir Charles W, 
Sir David M. Barbour, Fremantle, K.C.B, 

K.C.8.1., K.C.M.G. Frederick Greene, Esq. 
Robert E. Dickinson, Esq.'E. Brodie Hoare, Esq, 
Rt. Hon. Lord Welby, G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra! Africa and Kast 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on applteation. 


WILLIAM SMART, London Manager, 


OO 





THE ECONOMIST. 


Banks, &c. | THE NATIONAL BANK OF 


LIMITED. 





_[May 16, 1999, 
SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1,000,000. 


£900,000. 


HEAD OFFICE—Eprxpuncn. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. H ART, Secretary 


LONDON OFFICE-37 Nicholas Lane, Lombard street, E.c 


J. 8. COCKBURN, Manager. 


THE NATIONAL BANK OF| BANCO 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - - 4,000,000. 
Reserve Funa - : : - : 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £590,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum. 

No. 27 Clement's lane, Lombard street, E.C. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .......cccccseces £1,078,875 0 0 
rrr ree 539,437 10 O 
Further Liability of Proprietors 539,437 10 0 
ree 151,000 O O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia, 

J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. ° 
RESERVE Fonps 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
«- 13,500,000 


++ $15,000,000 


Silver Reserve .. oe 
$28,500,000 
Reserve Liability of Proprietors ++ $15,000,000 
Court oF Directors aND Heap Orricre in Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M. TOWNSEND, ) Managers in 
C,. 8. ADDIS, London, 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED, 


Heap OrricEe—LONDON, 
SUBSCRIBED CAPITAL 
Pain-vPp ; on £375,000 
RESERVE FunpD ie ‘ £525,000 

Deposits received for 1, 2, or 3 years at 4 per 
cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 

Secretary and London Manager, 

15 Moorgate street, London, E.C. 


£1,125,000 


J. FERGUSON, As: 


stant Manager, 


R (Deutsche Ueberseeische Bank.) 
Subscribed capital M.20,000,0 
Paid-up capital. . MIT secu (41 ooo, 
Reserve Fund .. ae M.3,376,318 | ee 
Heap Orrick: BERUIN, (ee 
ARGENTINE: Bahia Blanca 
; NE: Bahia-Blanca, Bell-Vj) 

Aires, Cordoba and Tucuman. - Mle, Busnes 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcio 

Puerto Montt, Santiago, Tem 

Valparaiso. 

PERU: Arequipa, Callao, Lima and Tr 
URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mex 
af Industria, Mexico, 
ills sent for collection, negotiated or 
upon, — Drafts, cable transfers, and Samy 
Credit issued. Lonpon AGENnts: DEUTSCHE 
BANK (BERLIN) LONDON AGENCY. 
4 George Yard, Lombard street, London, B.C, 


NATIONAL BANK OF INDIA 


LIMITED. 


n,I }21q 0, Osorno, 
1C0, Valdivia, anj 


ujillo, 


cano de Comereig 


Heap Orrice 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong 
Rangoon, Mandalay, Aden and Aden Poin 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 


SUBSCRIBED CAPITAL ..........0. £1,600,000 
OCP CAPT Mona csvciccsveccvcs $00,000 
a errr 600,00 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year, ‘The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent, per annum, 
| ” ” 6 ” 34 " ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 pet 
cent, per annum, 


FSTABLISHE)D 18s1 a ial 
SOUTHAMPTON BUILDINGS, HIGH HOLEORN, WC 


2+: PER CENT. INTEREST 


allc ved on Deposit Accounts, 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 


with full particulars, POST FREE 
reas Cc. F. RAVI NSCROFT, Secretary 


“BANQUE RUSSO-CHINOISE 


Russo-Chinese Bank.) 
: ee ( Roubles 15,000,00 
Capital we : | Sh. Taels 2,000 
Do. invested by tne Imperial — 
Chinese Government: K Tiels §,000,at 
Reserve Funds Roubles 9,240, 


Heap Orrice: ST, PETERSBURG. 


Branches or Agencies— Ourga 
Askhabad Khabarovsk Paris 
Barnaoul Khokand Peking : 
Batoum Kiachta Samarkan » 
Biisk Kirin San ae 
Blagovestchensk Kouantchendze Sémipalasip 
Bombay Kouldja Shanghai 
Boukhara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tehita 
Hailar Moukden Tientsin bat 
Hankow Newchwang Tchougoute 
Harbin New York Toiteike® sios 
Hong Kong Nicolaieffsk Verchn a 
Irkoutsk Novo- v ladivos 
Kachgar Nicolaieffsk W — 
Kalgan Ouliassoutai Yoko 


. ‘ i & le 
London Bankers: Glyn, Mills, Currie 
London Branch: 41 Threadneedle — E.C 
Chantrey Inchbald, 6 - 
Telegraphic Address: Sinorussé, D 
BOARD OF DIRECTORS. | sguet 
Prince E, Oukhtomsky, President; 4: "of. 
E. Noetzlin, A. 
M. Verstraete, S. Solsky, V. Bizot, 4 P 
G. Raindre. 














Wischnégradski, L- Darr. 
| 


Uncalled, £5,000,000 | 
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May 16, 1908.] 
"Banks, &c.—_Continued. 
—FALANCE SHEET ‘OF THE | 
yoscow DISCOUNT BANK, 
moscow. | 


Branches at TULA and KOKAND. 


1/14th April, 1908. 


SSETS. 
Assets Rbls. epks. 


2,294,724 90 
18,181,422 02 | 
13,072,685 58 | 


Cash, and at Bar 
Bills discountes 
Ss 


_s. ; ring inte ae ead 1,408,626 84 | 
Da 68,753 28 | 
De eR sacsciiaesi 548,020 90 | 
— a 2,522,734 17 | 
i. Sestatawenh’ 2,635,433 48 | 
0 ea WerMMNES oscncesens 986,152 25 | 


17,782 54 | 
106,502 74 | 
541,231 73 


Tax 
Bills for Colle ales 


Rbls. 42,384,070 43 


Rbls. epks. 
4,000,000 — 
1,130,170 63 
22,931,963 09 
duas 1,714,600 
Current Accounts "errr re 4,551,324 56 
5 Nostri ......---- 3,204,112 88 
os mere 2,863,191 44 
cca maties tbs hie $82,628 85 
Interest on Deposits ccunsacues 327,280 65 
Interest and Commission for 1908.... 782,744 73 


Capital pai 1 
Reserve Fund ..-----seeereeeseecees 


" 
BrancheS....-.++eereeeeerees 
Sundry Creditors 


Receipts on sums written OF civecect 9,086 29 
ae one off ih 

Pension Fund Jeph wah kehe cede wee 216,957 30 

Amortisé Real Estate .......- 100,000 


Rbls. 42,384,070 43 


. Me THE BANK OF AUSTRALASIA | 
" F ted by Royal Charter, 1835), 
re, 7 lle street, London, 
tt | B Capital. .osccccccassccees £1,600,000 
| | 1 sestsscece Aer 
bh a Liability of Proprietors 
” | Charter ... 1,600,000 
ES Credit and Drafts issued on any of | 
bs inches of the Bank throughout | 
na ty \ ] 1, Bill egotiated or 
val Telegraphic Transfers made, 
= London at interest for fixed 
ert which ivy be ascertained on 
R. W. JEANS, Manager. 
, Dot 
sent THE 
YOKOHAMA SPECIE BANK 
they 3 
e LIMITED. 


tary 


E. 
100, 06 
100,000 


000, 00 
240,00 






ESTABLISHED 1880, 


Capital Paid-up .. -» Yen 24,000,000 | 
Reserve Fund .. oe on 


14,600,000 | 


YOKOHAMA, 


Head Office .. oe 


| the DOMINION OF CANADA. 


THE ECONOMIST. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £2,000,000 
Paid-up Capital..........e0 - 1,200,000 
GR I Cakes ccasacces 1,200,000 


Branches in Paris, Buenos Ayres, Monte Video 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia Salto, and Valparaiso, 

Agency ip New York. 

7 — of Credit, Drafts, and Cable Transfers 
issued. 


Bills negotiated, advanced upon or sent for col- | 


lection.—7 Prince’s street, E.C, 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office: 

63 LONDON WALL, E.C, 
Registered Capital.......... #£2,000,000 
Subscribed Capital ...... 800.000 
Reserve Fund... 140,000 


Branches at the principal towns in South Africa. 
New York Agency: 
74 WALL STREET, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application, 

G. W. THOMSON, 
Chief Manager, 


‘THE CANADIAN BANK 


OF COMMERCE 
Paid-up Capital...... $10,000,000 (£2,054,794). 
Reserve Fund........ $5,000,000 (£1,027,397). 
HEAD OFFICE: TORONTO, Branches throughout 


eeeeeeee of 


Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES, 
LONDON OFFICE: 2 LOMBARD STREET €E.C, 


Agents in Scotland: Bank of Scotland. 
Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; 


United States; and every 


| facility accorded to parties interested in COBALT. 


Special facilities afforded for making transfers, &c., 


to MANITOBA, ALBERTA and SASKATCHEWAN. 
8, CAMERON ALEXANDER, Manager. 


BRITISH TRUST CORPORATION, LTD. 


CAPITAL - £100,000. 


Directors: 
Mr Hugh W. Drummond (Chairman). 
Mr Frederick Kerr. 


Mr C. Morland C. Hughes. 

Mr J. G. L. Stephenson. 

Gen, Sir Bindon Blood, K.C.B. 
Major Arthur Acland-Hood. 


The Corporation transacts Trust and 


Governments and Municipalities and the Repre- 


| sentation of approved Publie Companies. 

The Corporation accepts money for Investment 
| in Government, M icipal and other Securities, 
| bearing interest of from 3 per cent, to 6 per cent. 


Branches and Agencies at— 


Antang-Hsien Hong Kong Peking 

Bombay Kobe Ryojun 

Changchun Liao Yang (Port Arthur) 
Chetoo Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 

Fengtien (Mukden Newchwang Tiehling 

Hankow New York Tientsin 

Honolulu Osaka Tokyo 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
era and Letters of Credit on above places and 
*isewhere, and transacts General Banking Business. , 
Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 120 Bishopsgate street Within,E.C, 

T. 8. NISHIMAKI, Manager, 


THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital .. £250,000 
Pala’ Ss! ares of £10 each) 
ae Capital .. .. £150,000 
- ve £10 each) os 
Reserved Profits os. an 1,317 
eserved Liability of Shareholders, 
The Bank ; £150,000. 
ne undertakes Banking and Exchange 
Tom _ ny description connected with 
London Agency : 11, LEADENHALL ST., E.C. 
(The Bank of Adelaide). 


pt rannuni,. 

Full information can be obtained from T. W. 
LACEY, Secretary, Blomfield 
Wall, E.C, 


} 
} 


| 
| 
| 
' 
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FISK & ROBINSON 


BANKERS 


United States 
Government Bonds 


and other 


Investment Securities 





MEMBERS NEW YORK STOCK EXCHANGE 


35 Cedar St 


NEW YORK 


28 State St 


BOSTON 


135 Adams St 


CHICACO | 


N. W. HARRIS & CO. 
BANKERS 


Pine Street, Corner William 
NEW YORK 


Harris Trust & Savings Bank N. W. Harris & Co. 
Chicago Boston 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 
ities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA NEW YORK 


THE MERCANTILE BANK 


} 


Also in New York, San | 


Collections made at all points; a | 
| General Banking and Exchange Business conducted 
| with Canada and the 


; and on Current 


OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 


Capital Authorised ............ £1,500,000 
COMP PO vccivecccesccs 562,500 
UE» cntandannssanens 210,000 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
“he Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 
Deposits received for fixed periods on the follow- 
ing terms :— 

Six months, 34 per cent. ; 

One, two, or three years, 4 per cent. ; 
Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fall below £200. 


BANK OF EGYPT, LTD. 


(Established 1856, 


CINE hnnvixcivecievsdeniecdecaes £1,000,000 
COREE POISED wie vic cicccccvcccsecs 90,000 
PUG ski cidcccedeccsacccaedase 500,000 

| LONDON OFFICE—26 OLD BROAD ST., E.C, 


Finance | 
| Business, including the Issue of Loans on behalf of | 


Bills on 
collected. 
Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted 
ARTHUR NICHOLS, Secretary. 


Egypt and Soudan negotiated or 


‘CHARTERED BANK OF 


House, 85 London 


'ATATIONAL BANK OF EGYPT. | 


(Established by Khedival Decree, June 1898.) 


sight to bearer, 


Ree ik ccnvtinsttacesatante £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND............0 £1,500,000 


GovEeRNoK—F T. nowlatt, 
Heap OFrFrice—CAIRO, 
Lonpon CoMMITTEE, 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 
Hon, Sidney Peel. 


BanKERS—Messrs Glyn, Mills, Currie and Co, 





Lonpon AGENcy—4 and 5 King William street, E.C, 
ManaGerR—F'rank Newcomb, 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 


| With the exclusive right to issue Notes payable at | 


INDIA, AUSTRALIA & CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter, 
Capital, £1,200,000. 


Reserve Fund, £1,525,000. 


Court of Directors. 


William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.LE. 
Thomas Cuthbertson, Esq. 


Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner. 
wewis Alexander Wallace, Es j 
Managers, Caleb Lewis and T. H. Whitehead. 
Sub.-Manager, T. Fraser. 
Agencies and Branches. 





| Bangkok. Hongkong. Penang. 
Batavia. Ipoh. Rangoon. 
Bombay. Kobe. Saigon. 
| Calcutta. Karachi. Shanghai, 
Cebu. Kwala Lumpor, | Singapore. 
Colombo. Madras. Sourabaya. 
| Foochow. Manila. Thaiping. 


Alexandria, Assiout, Assuan, Benha, Beni Suef, | 


Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Luxor, Mansourah, Minieh, in the Mousky 
(Cairo), Port Said, Port Sudan, Schag, Souakim, 
Tantah, Zagazig, or the London Agency. 

Deposits received for a fixed term. Current 
Accounts opened. The purchase and sale of every 
kind of stocks and shares undertaken. Bills dis- 
counted. Every kind of Banking business trans- 
acted, 

Full information can be obtained at the Offices of 


| the Bank 


| 
| 
| 
| 


Medan Deli. Tientsin. 
New York Yokohama. 
Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East, 

Deposits of money are received for twelve months 
fixed at the rate of 4 per cent. per annum, and on 
Current Accounts interest is allowed at 2 per cent. 
per annum on the minimum monthly balances pro- 
vided they do not fall below £200. 


Hamburg. 
Hankow,. 
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THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital £1,500,000 
Reserve Fund ee ee ee 1,200,000 
teserve Liability of Proprietors 35,000,000 


Head Office: 71 Cornhill, London, E.c. 





| 

} on the Bank’s Branches throughout the Australian 

| States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 

{ DEPOSITS are received for fixed periods on terms 

| which may be ascertained on application, 
LONDON 


BANCO DE CHILE. opened Ist July, 1907. 


| 14 BISHOPSGATE STREET WITHIN, EC. 


gn NAA At a i EE ARN 


Paid up Capital at é $30,000,000 ) 
teserve Fund .. i ‘ 15,067,063 } 
Reserve Liability of Shareholders 30,000,000 
Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. 
also opened and deposits received. 

David Burns, Manager. Percy C. West,Sub-Manager 


| Dollars 


ARTE E ne Ries ol 





Sad 


ALEXANDERS & CO.. 


LIMITED, 


Capital ......ccccccccce-cesee 
Subscribed 
Paid up 
Reserve Fund .. t 
The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to ONE AND 
A-HALF PER CENT. at call, and ONE AND 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 
14th May, 1908. 





NATIONAL DISCOUNT COMPANY, 
LIMITED. 
Subscribed Capital 
Paid up 
Reserve Fund ...sccccccvses 400,000 

Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To ONE AND A-HALF PER CENT. per annum 
at call; toONE AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. 

I.oans granted upon Negotiable Securities. 

: Money received on Deposit, at Call and Short 
F Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 
terms. 

7 No. 35 Cornhill, E.C., 14th May, 1908. 


£4,233,325 
846,665 


THE UNION DISCOUNT COMPAKY 
OF LONDON, LIMITED. 


& 39 Cornhill, 14th May, 1908. 

i Capital Subscribed .......... £1,500,000 

e Le eee . 750,000 
; PROUREVS WUE nccessssccspns 480,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to ONE AND A-HALF PER CENT.; at 
seven and fourteen days’ or longer notice, to 
ONE AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 


CHRISTOPHER R. NUGENT, Manager. 


To THE HOLDERS of Profit 
Sharing 


‘ Secured Notes of the UNDER. 
j GROUND ELECTRIC RAILWAYS COMPANY 
{ OF LONDON, LIMITED. 

i Notice is hereby given, that holders of upwards 
of 90 per cent. of the above Notes have deposited 
4 their notes under the Deposit Agreement, dated 7th 
i April, 1908, relating to the scheme of Re-Adjust- 
? ment annexed to the Directors’ Circular, dated 
4 14th April, 1908, and such scheme will therefore 


be proceeded with. 

Lhe Re-adjustment Managers having extended 
the time for deposits under the above Deposit 
Agreement to 29th May, 1908, holders, who have 
not already done so, are invited to deposit their 
notes under the terms of such Deposit Agreement 
with the London and Westminster Bank, Limited, 
Lothbury, London, E.C., the depositary in London, 
on or before such last-mentioned date, 

By order of the Board, 
W. E. MANDELICK, Secretary, 

London, 15th May, 1908. 


LA ce emo RR? LMCI 
eee nee nen a as ae tat CLC 


on 





LETTERS of CREDIT and BILLS are granted | 


Banks, Kr.—Contennea. | Last Indian Railway Company. 


ISSUE of £2,450.000 FAST INDIAN RAILWAY 
£5 10s DEBENTURE STOCK. 
Transferable free of Stamp Duty. 

Guar teed by the Secretary of State for India in 
Counce], as mentioned | elow, 

‘ Issued under the authoritv of the East Indian 
Railway Company's Act, 1895 (58 Vict., chap. 20), 
and constituted by the undermentioned Trust Deed. 
PRICE of ISSUF, £96 10s PER CENT. 
Three Months’ Interest due on the 4th August, 1908, 
The Governor and Company of the Bank of 
England vive notice that they are authorised by 
the Directors of the Fast Indian Railway Company 


Duty, 


AGENCY: 


Chilian | 


Current accounts | 


Stox 
Stamp Duty. 


in Council 
the authority of the East Indian Railway Company's 
Act, 1895, of the present loan, which is required for 
the general purposes of the Company, and is in 
addition to issues 
for £8,000,000 and of £34 per cent. Debenture Stock 


to receive applications for 22,450,000 £74 per cent. 


Debenture Stock at the price of £96 10s for each 
£100 of Stock, 

The Stock will be transferable free of Stamp 
and will be incorporated with the £2,000,000 
nt. Debenture Stock already issued, which 


ilso will in future be transferable free of 


33 per ¢ 


k 


The sanction of the Secretary of State for India 


has been obtained to the issue, uncer 


of £3 per cent. Debenture Stock 


for £2,000,000 already made under the same Act. 
{| The payment of interest and of principal (when 
| notice of redemption in given) is guaranteed by the 


} Secretary of 
manner 
Secretary of 
day of July. 1907. 


~ | 


Debenture Stock will be paid by 
mitted by post, and payable atthe Bank of England, 


State out of the 
appearing in 


revenues of India in 
an agreement between the 
State and the Company, dated 10th 


The Register of the Debenture Stock is kept at 
the Company's Offices, and the Stock will be 
registered therein in the names specified in the 


requests made tor that purpose. 


The Debenture Stock will bear interest at the 


rate of £34 per cent. per annum, payable quarterly 


on the 4th February, 4th May, 4th Angust, and 
4th November, the first quarter's interest being due 
on the 4th August next. The interest on the 


warrant trans- 


The Debenture Stock will be constituted by and 


subject to the provisions of a Trust Deed, dated the 
10th day of July, 1907, and made between the Com 


pany of the one part and the several persons who 


for the time being shall, according to the definition 
of Stockholders 


therein contained, be the Stock- 
other part. This Deed has been 
the Secretary of State tor India in 


holders of the 
approved by 
Council. 
The Stock now offered will rank, so far as security 
is concerned, pari passu with the £8,000,000 £3 per 
cent. New Debenture Stock and the £2,000,000 34 
per cent. Debenture Stock already issued and pre- 
viously referred to, and with any further 
which may be made, to such amount, and on such 
terins, as may be sanctioned and approved by the 
Secretary of State. By Section 6 of the East Indian 
Railway Company's Act, 1895, any Debenture St ck 


issues 


issued thereunder is subject and without prejudice 
to the making of the several payments therein 
referred to, and subject to anv Debenture Stock of 
the Company lawfully issued before and existing on 
the 14th May, 1895. 

The Company are not bound to redeem the Stock 


at any tixed date, and it will not be redeemable by 
the Company until on or after the 4th August, 1937, 
but it may be either wholly or partially redeemed 
at par by them on or at any time after that date by 
and at their option, with the previous consent of 
the said Secretary State, and upon twelve 
calendar months’ previous notice being given. Any 
partial redemption will be effected by drawings. 
The Trust Deed contains a provision to the effect 
that if the said Secretary of State determines the 


oft 


j 
| 


THE ECONOMIST. 


_[May 16, 190g 


Contract therein ment j 
of the Company’s und : yp Posse 
to stand in the pla on 
regards its liability « , 
the Company shall | 


—— 


to the holders of 
Applications, which 1 . 
deposit of £5 per cent panie 
Chief Cashier's Office, B : © 
case of a partial a ' ; 1, b 
amount paid as de posi 
payment of the first : ‘ . 
a surplus after making 
will be refunded by e} 
Applications must | . 
allotment will be maa <8 Of £] 
Stock, : t 
The dates on wh 
required are as fol] 
On Tuesday, the 2é4t ‘ 
On Tuesday, th 3 } OR fan 
On Tuesday, the 28: 
but the instalments 
the 26th May, unde: ' ; 
cent. perannum. Int pied. 
ment of any insta t at it a 
deposit and ilments 1 : “at 
liable to forf = 
Scrip 


the &+ 


inst 
iture. 
Certificates : writ 
attached for the div ea 
August, 1908, will be 
provisional receipts 

The Stock will be rr 
books on or afver the 4t 4 
ments paid up in full jy 
registered forthwit N.B 
Stock wiil be shut f ! 
Srd August, 1908, inelius 

A copy of the East Indian R 3 
Act, 1895 (58 Viet., ch. the ; 
Agreement with the t 
seen at the Company's Office , ss 
of ll a.m. and 4 p.m eee i 

Applications for the Stoc} : 
forms, which may be ta » ot the 
Cashier's Office, Bank f } P 
Branches of the Bank of Eng 
the Company, 28-30 Nic} $s lane, L I : 
or Messrs Mullens, Mars i PS 
street, Mansion House, E.« 

The List of Applications 1 be el 
before, Tuesday, the 19th day « 

Bank of England, .C., 14t! 


Lae. 


of 


osed on 
. 1908 


}908 


M 


way, 


THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY, LIMITED, 


Notice is hereby given th 
GENERAL MEETING of 
Scottish Australian Investimen 
will be held at Winchester House 
London, on FRIDAY, the 22nd 
Twelve o'clock at Noon, precise) 
Directors’ Report and Accounts, 
other usual business of the 
the Directors, 


ut the 
the 


HALF-YEAl 
Proprietors sh 
» Old Broad str 
May, 150 
y, to rece 
and transact 
Company.—By one 


F. W. TURNER, Secretar 
Winchester Honse, Old Broad street, 
London, May 12th, 1908. 


ALEXANDRIA WATER COMPANT, 
LIMITED. 


Notice is hereby given that the THIRTIET! 
ORDINARY GENERAL MEETING of the Sha 
holders will be held at the Company's Office, 4 
andria, on THURSDAY, the 4th June, 1% 
o’clock in the afternoon, for the ti 
ordinary business of the Company, pw 
of Parliament. 

The Transfer Books of the Company will be clos 
for 14 days immediately preceding the meeting 
Dated Alexandria, Egypt, this 9th May, 186-5 
order of the Board, 

H. R. C. 


8, at r 
poe 









nsa 


BLAGDEN, Manager 





‘Shipping. 


P& 0. 


MAIL SERVICES, 


COMPANY’S INDIA, 
CHINA, AUSTRALIAN 


P & QO FREQUENT _ SAIL- 
. . INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


MANIA and NEW ZEALAND. 

P & Q CHEAP RETURN 
° e TICKETS, PLEASURE 

CRUISES, and ROUND THE WORLD TOURS. 

—For particulars apply 122 Leadenhall! etreet, 

E,C., or Northumberland avenue, W.C., London. 











ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, "> annie and COLOMBO, 
. GREEN & CO, 

Managers) 4NDERSON, ANDERSO® & CO. 
Head Offices: FenchurcH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W, 


| 


and J — 
‘0 


| calling at Naples. 


Shipping.— Continued 


N D L TRAVEL by Norddentsete 
” ” 7 Lloyd Services from Soult 
ampton, To NEW YORK. Express service We 
nesdays, calling at Cherbourg. To CHINA 
JAPAN. Every 14 days, calling at cas 
Algiers, Genoa, Naples, Port Said, Suez, Ades 
Colombo, Penang, Sin apere, ee Te —_ 

. Oo “ 4iA. 1 
PPEXANDRIA from MARSEILLE 
Weekly Service to the Lens 
Fortnightly Service from Constanza oo 
by Royal Roumanian Line steamers. Tickets 
the N.D.L. Services to the Mediterranean oa 
included in the Rundreise Tickets issued Y . 
Continental Railways. — Apply ae ; 
& Co., 2 King William street, E.C.; e 
Cockspnr street, 5.W. 





FAST and LUXURIOG 


days. 


— 
CN 


PENNSYLVANIA RAILROAD 

THREE AND A-HALF PER CENT. rey To 
CONVERTIBLE GOLD BONDS, 4° 
2nd OCTOBER, 1905. 


the COUPONS of he 
next, will be = AID s 
ilar, at the Fina? it 
London, the Lone fc 
5 Princes street, © Cy 
hree clear aay* 


Holders are notified that 
above Bonds, due Ist June 
the Exchange of 494d per do 
Agency of the Company 
Joint Stock Bank, Limited, 

The Coupons must be left t 
examination. perwee” | 

Applications — a must be made 
Ten and Two o'clock. -_ 

The London Joint Stock Bank, Limited, 

5 Princes street, London, EC» 
12th May, 1908. 
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